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SIR, 


Hefe Notions, concerning 

Coinage, having for the 
main, as you know, been put into 
Writing above Twelve Months 
fence; as thofe other concerning 
Intereft , a great deal above fo 
many Tears : I put them now again 
into your Hands, with a Liberty 
( frnce you will have it fo) to coms 
municate them farther, as you 
pleafe. If, upon a Review, you 
continue your favourable Opinion 
of them, and nothing lefs than 
Publifbing will fatisfie you, I muft 
defire you to remember, That you 
muft be anfwerable to the World 


for 


[2] 

for the Stile; which is fuch as a 
Man writes carelefly to bis Friend, 
when he feeks Truth, not Orna- 
ment ; and ftudies only to be in the 
right, and to be underflosd. I 
have fince you faw them laft Year, 
met with fome new Objettions in 
Print, which I bave endeavoured 
to remove; and particularly, I 
have taken into Confideration a 
Printed Sheet, entituled, Remarks 
upon a Paper given in to the 
Lords, ec. Becaufe one may 
naturally [uppofey That he that was 
fo much a Patrow of that Caufe 
would omit nothing that could be 
fad in favour of it. To this I 
muft bere add, That I am juft 
now told from Holland , That 
the States, finding themfelves a- 
bufed by Coining a vaft quan- 

tity 
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tity of their bafe [ Schztings } 
Money , made of their own 
Ducatoons, and other finer Sil- 
ver, melted down ; have put a 
{top to the Minting of any but 
fine Silver Coin, till they fhould 
fettle their Mint upon a new 
Foot. 

I know the fincere Love and 
Concern you have for your Country, 
puts you conftantly upon cafting a- 
bout on all hands for any means to 
ferve it; and will not fuffer you to 
overlook any thing you concerve may 
be of any the leaft ufe, though offerd 
you from the meaneft Capacities : 
You could not elfe have put me upon 
looking out my old Papers con- 
cerning the reducing of Intereft to 
4 per Cent. which have fo long 
Lain by forgotten. Upon this new 

Survey 
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Survey of them, I find not m 
Tiel ts le to i fer fom thofe 1 
had near Twenty Years fince: They 
bave to me fill the Appearance of 
Truth; nor fbould I otherwife ven- 
ture them fo much as to your faght. 
If my Notions are wrong, my Inten- 
tion, I am fure, ts right: And 
whatever 1 have failed in, 1 fball 
at leaft let you fee with what Obe- 
dience I am, 
Nov. 7 Sir, 
1691. 

Your moft humble Servant. 


SIR, 


Ss een  saraosXw wr ee 


SIR, 


Have fo little Concern in Paying or 

Receiving of Intereft, that were I in 

no more Danger to be mifled by 

Inability and Ignorance, than I am 
to be biafled by Intereft and Inclination, 
I might hope to give you a very per- 
fect and clear Account of the Confe- 
quences of a Law, to reduce Intereft to 
Four per Cent. But fince you are pleafed 
to ask my Opinion, I fhall endeavour fair- 
ly to ftate this Matter of Ue with the beft 
of my Skill. 

The firft thing to be confider’d, is, Whe- 
ther the Price of the Hire of Money can be 
regulated by Law. And to that I think, ge- 
nerally fpeaking, one may fay, ’tis manifeft 
it cannot. For fince it’s impoffible, to make 
a Lawthat fhall hinder a Man from giving 
away his Money or Eftate to whom he 
pleafes, it will be impoflible, by any Con- 
trivance of Law, tohinder Men, skill’din 
the Power they have over their own Goods, 


and the ways of Conveying them to others, 
to 


(2) 

to purchafe Money to be Lent them at 
what Rate foever their Occafions fhall 
make it neceffary for them to have it. 
For it is to be Remembred, That no Man 
borrows Money, or pays U/e, out of mere 
Pleafure: *Tis the want of Money drives 
Men tothat Trouble and Charge of Bor- 
rowing : And proportionably to this Want, 
fo will every one have it, whatever Price 
it coft him. Wherein the Skilful, I fay, 
will always fo manage it, as to avoid the 
Prohibition of your Law, and keep ont of 
its Penalty, do what you can. What then 
will be the unavoidable Confequences of 
fuch a Law ? 

1, It will make the Difficulty of Bor- 
rowing and Lending much greater; 
whereby Trade (the Foundation of Ri- 
ches) will be obitructed. 

2. It will be a Prejudice to none but 
thofe who moft need Afliftance and Help, 
I mean Widows and Orphans, and others 
uninftructed in the Arts and Managements 
of more skilful Men; whofe Eftates lying 
in Money, they will be fure, efpecially Or- 
phans, to have no meze Profit of their 
Money, than what Jntere/t the Law barely 
allows. 

3. It will mightily encreafe the Advan- 
tage of Bankers and Scriveners, and other 
fuch expert Brokers: Who skilled in the 

Arts 
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Arts of putting out Money according to 
the true and natural Value, which the 
prefent State of Trade, Money and Debts, 
fhall always raife Intereft to, they will in- 
fallibly get, what the true Value of Ixtereft 
fhall be, abovethe Legal. For Men find- 
ing the Convenience of Lodging their Mo- 
ney in Hands, where they can be fure of it 
at fhort Warning, the Ignorant and Lazy 
will be forwardeft to put it into thefe 
Mens hands, who are known willingly to 
receive it, and where they can readily 
have the whole, or apart, uponany fud- 
den Occafion, that may call for it. 

4. I fear 1 may reckon it as one of the 
probable Confequences of fuch a Law, 
That it is likely to caufe great Perjury in 
the Nation; a Crime, than which nothing 
is more carefully to be prevented by Law- 
makers, not only by Penalties, that fhall at- 
tend apparent and proved Perjury 3 but by 
avoiding and leflening, as much as may 
be, the Temptations to it. For where thofe 
are ftrong, (asthey are where Men fhall 
Swear for their own Advantage) there the 
fear of Penalties to follow will have little 
Reftraint ; efpecially if the Crime be hard 
to be proved. All which I fuppofe will 
happen in this Cafe, where ways will be 
found out to receive Money upon other 
Pretences than for U/fe, to evade the Bo 

an 
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and Rigour of the Law: And there will be 
fecret Trufts and Collufions amongft Men, 
that though they-may be fufpected, can 
never be proved without their own Con- 
feffion. I have heard very fober and ob- 
ferving Perfons complain of the Danger 
Mens Lives and Properties are in, by the 
frequency and fafhionablenefs of Perjury 
amongft us. Faith and Truth, efpecially 
in all Occafions of attefting it upon the fo- 
lemn Appeal to Heaven by an Oath, is the 
great Bond of Society : This it becomes 
the Wifdom of Magiftrates carefully to 
fupport, and render as facred and awful in 
the Minds of the People as they can. But 
ifever Frequency of Oaths fhall make them 
be locked on as Formalities of Law, or 
the Cuftom of ftraining of Truth (whieh 
Mens Swearing in their own Cafes is apt 
to lead them to) has once dipt Men in 
Perjury, and the Guilt with the Tempta- 
tion has {pread it felf very wide, and made 
it almoft fafhionable in fome Cafes, it will 
be impoflible for the Society (thefe Bonds 
being diflolved) to fubfift: All muft break 
in Pieces, and run to Confufion. That 
Swearing in their own Cafe is apt, by de- 
grees to lead Men into as little Regard of 
fuch Oaths, as they have of their ordinary 
Talk, I think there is reafon to fufpedt, 
from what has been obferved in fomething 

of 
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ofthat kind. Matters of Ships are a fort 
of Men generally Induftrious and Sober, 
and I fuppofe may be thought, for their 
Number and Rank, to be equally Honeft 
to any other fortof Men: And yet, bythe 
Difcourfe I have had with Merchants in 
other Countries, I find, That they think in 
thofe Parts, they take a great Liberty in 
their Cuftom-houfe Oaths, to that degree, 
that I remember I was once told, ina 
Trading Town beyond Sea, of a Mafter of 
a Veflel, there efteemed a fober and fair 
Man, who yet could not hold faying, God 
forbid that a Cuftom-houfe Oath fhould be a 
Sin. Ifay not this, to make any Reflection 
upon a fort of Men, that I think as uncor- 
rupt as any others and who, I am fure, 
ought in Exgland to be cherifhed and e- 
fteem’d as the moft induftrious and moft 
beneficial of any of its Subjects. But I 
could not forbear to give this here as an In- 
ftance, how dangerousa Temptation it is, 
to bring Men cuftomarily to Swear, where 
they may bave any Concernment of their 
own. And it will always be worthy the 
Care and Confideration of Law-makers, 
to keep up the Opinion of an Oath High 
and Sacred, as it ought to be, inthe Minds 
of the People ; which can never be done, 
where frequency of Oaths, biaffed by In- 
tereft, has eftablifht a neglect of them : 
an 


(6) 
and Fafhion (which it feldom fails to do) 
has given Countenance to what Profit re- 
wards. 

But that Law cannot keep Men from 
taking more (fe than you fet (the want 
of Money being that alone which regulates 
its Price) will perhaps appear, if we con- 
fider how hard it is to fet a Price upon 
Wine or Silks, or other unneceflary Com- 
modities 5 but how impoflible it is to feta 
Rate upon Victuals in a time of Famine. 
For Money being an univerfal Commo- 
dity, and as neceflary to Trade, as Food 
is to Life, every body muft have it, at what 
Rate they can get it; and unavoidably pay 
dear when it is fcarce, and Debts, no lefs 
than Trade, have made Borrowing in Fa- 
fhion. The Bankers are a clear Inftance 
of this: For fome Years fince, the Scarcity 
of Money having made it in Exgland worth 
really more than Six per Cent. moft of thofe 
that had not the Skill to let it for more 
than Six per Cent. and fecure themfelves 
from the Penalty of the Law, putit inthe 
Bankers Hands, where it was ready at 
their Call, when they had an Opportunity 
of greater Improvement. So that the Rate 
you fet, profits not the Lenders, and very 
few of the Borrowers, who are fain to pay 
the Price for Money, that Commodity 
would bear, were it left free; and the 

Gain 
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Gain is onlytothe Banker, And fhould 
you leffen the Ufe to Four per Cent. the 
Merchant, or Tradefman, that Borrows, 
would not have it one jot cheaper, than he 
has now; but probably thefe two ill effects 
would follow. Firft, That he would pay 
dearer; and Secondly, That there would 
be lefs Money left in the Country to 
drive the Trade. For the Bankers paying 
at moft but Four per Cent. and receiving 
from Six to Ten per Cent. or more, at that 
low Rate could be content to have more 
Money lye dead by them, than now when 
it is higher: By which meansthere would 
be lefs Money ftirring in Trade, and a 
greater Scarcity ; which would raife it up- 
on the Borrower by this Aozopoly, And 
what a part of our Treafure their skill 
and management, joined with others la- 
zinefs or want of skill, is apt to draw into 
their Hands, is to be known by thofe vaft 
Sums of Money, they were found to owe 
at the fhutting up of the Exchequer, And 
though it be very true, yet itis almoft be- 
yond Belief, That one private Goldfmith 
of London fhould have Credit upon his 
fingle Security, (being ufually nothing but 
a Note under one of his Servants Hands ) 
for above Eleven hundred thonfand 
Pounds at once. The fame Reafons, I fup- 
pofe, will till keep on the fame Trade F 
An 
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And when you have taken it down by Law 
to that Rate, no body will think of having 
more than Four per Ceat. of the Banker, 
though thofe who have needof Money, to 
employ it in Trade, will not then, any 
more thannow, get it under Five or Six, 
or as fome pay, Seven or Eight, And if 
they had then, when the Law permitted 
Men to make more Profit of their Money, 
fo large a Proportion of the Cafh of the 
Nation intheir Hands, whocan think, but 
that by this Law it fhould be more driven 
into Lombard ftreet now? there being ma- 
ny now whowho lend them at Four or Five 
per Cent. who will not Lend to others at Six. 
4t would therefore perhaps, bring down the 
Rate of Money to the Borrower, and cer- 
tainly diftribute it better to tne Advantage 
of Trade in the Country, if the legal Ufe 
were kept pretty near to thezatural, (by 
natural U[e, I mean that Rate of Money 
which the prefent Scarcity of ic makes it 
naturally at, uponan equal Diitribution of 
it) for then Men being Licenfed by the 
Law to take near the full natural V/e, will 
not be forward to carry it to London, to 
put it into the Bankers Hands; but will 
Lend it to their Neighbours in the Coun- 
try, where it is convenient for Trade it 
fhould be. But if you leffen the Rate of 
Ufe, the Lender, whofe Intereft it is to 

Keep 
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keep up the Rate of Money, will rather 
lend it tothe Banker, at the legal Tntereft, 
than tothe Trade{man or Gentleman, who 
when the Law is broken, thal) be fure to pay 
the full vatural Intereft, or more; becanfe 
of the ingrofling by the Banker, as well as 
the Rifque in tranfgrefling the Law, 
Whereas were the natural U/e fuppofe Se- 
ven per Cent. and the /egalSix, Firft, the 
Owner would not venture thePenalty of the 
Law for the gaining one in Seven, that be- 
ing the utmoit his Money would yield: Nor 
would theBanker venture to Borrow,where 
his Gains would be but One per Cent. nor 
the Money’d Maniend him, what he could 
make better Profit of legally at Home, All 
the Danger lies in this, That your Trade 
fhould fuffer if your being behind-hand has 
made the zatural Ufe fo high, that your 
Tradefman cannot live upon his Labour, 
but that your Rich Neighbours will fo un- 
derfell you, that the Return you make will 
not amount to pay the U/e and afford a 
Livelihood. There is no way to recover 
from this, but by a gencral Frugality and 
Induftry; or by being Mafters of the 
Trade of fome Commodity, which the 
World muft have from you at your Rate, 
becaufe it cannot be other where fup- 

plied. 
Now I think the Warural Zuteref? of Mo- 
ney 
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ney is raifed two ways: Firft, When the 
Money of a Country is but little in pro- 
portion to the Debts of the Inhabitants one 
amontt another, For fuppofe Ten thoufand 
pounds were fufficient to manage the Trade 
of Bermudas, and that the Ten firft Planters 
carried over Twenty thoufand pound,which 
they Lent to the feveral Tradefmen and In- 
habitants of the Country, who living a- 
bove their Gains had {pent Ten thoufand 
pound of this Money, andit were gone out 
of theIfland, *Tisevident, that fhould all 
the Creditors at once call in their Money, 
there would be a great {carcity of Money, 
when that employed in Trade muft be ta. 
ken out of the Tradefmens Hands to pay 
Debts ; or elfe the Debtors want Money, 
and be expofed to their Creditors, and fo 
Intereft will be high. But this feldom 
happening, that all, or the greateft 
part of the Creditors do at once call for 
their Money, unlefs it be in fome greatand 
general Danger, is lefs and feldomer felt, 
than the following, unlefs where the Debts 
of the People are grown to a greater pro- 
portion, for that conftantly caufing more 
Borrowers, than there can be Lenders, will 
make Money fcarce, and confequently Jz- 
tereft high. Secondly, That which con- 
{tantly raifes the Natural Interest of Mo- 
ney, is, when Money is little in proportion 

to 
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to the TradeofaCountry. For in Trade 
every Body calls for Money according as 
he wants it,and this difproportion is always 
felt. For if Englifhmen owed in all but 
One Million, and there were a Million of 
Money in England, the Money would be 
well enough proportioned to the Debts: 
But if Two Millions were neceflary to carry 
on the Trade, there would bea Million 
wanting, and the price of Money would 
be raifed, as itis of any other Commodity 
ina Market, where the Merchandize will 
not ferve half the Cuftomers, and there are 
two Buyers for one Seller, 

?Tis in vain therefore to go about effectu- 
ally to reduce the price of Intereft by a 
Law; and you may as rationally hope to 
fet a fixt Rate upon the Hire of Houfes, or 
Ships,as of Money, He that wants a Veflel, 
rather than lofe his Market, will not ftick 
to have it at the Market Rate, and find 
ways todo it, with fecurity tothe Owner, 
though the Rate were limited by a Law : 
And be that wants Money, rather than lofe 
his Voyage, or his Trade, will pay the 
Natural Intereft for it ; and fubmit to fuch 
ways of Conveyance, as fhall keep the Len- 
der out of the reach of the Law. So that 
your Act, at beft, will ferve only to increafe 
the Arts of Lending, but not at all leffen 
the Charge of the Borrower: He ’tis key 

al 
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fhall with moretrouble, and going farther 
about, pay alfo the more for his Money; 
unlefs you intend to break in only upon 
Mortgages and Contracts already made, 
and (which is not to be fuppofed) by a 
Law, poft faitum, void Bargains lawfully 
made, and give to Richard what is Peters 
Due, for no other Reafon, but becaufe 
one was Borrower, and the other Lender. 

But fuppofing the Law reach’d the inten- 
tion of the Promoters ofit; and that this 
A& be fo contrived, that it forced the Na- 
tural price of Money, and hindred its be- 
ing by any Body Lent at a higher U/e, than 
Four Pound per Cent. which is plain it can- 
not. Let usin the next place fee, what 
will be the Confequences of it, 

1. It will be a lofs to Widows, Orphans, 
and all thofe who have their Eftate in Mo- 
ney, one third of their Eftates: which will 
bea very hard cafe upon a great number of 
People, and it is warily to be confider’d by 
the Wifdom of the Nation, whether they 
will thus at one blow, fine and impoverifh 
a great and innocent part ofthe People, 
who having their Eftates in Money, have 
as much Right to make as much of their 
Money, as itis worth, (for more they can- 
not) as the Landlord has to let his Land 
for as much asit will yield. To Fine Men 
one Third of their Eftates, without any 

Crime 
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Crime or Offence committed, feems very 
hard, 

2. Asit willbe aconfiderable Lofs and 
Injury to the mony’d Man, fo it will be no 
Advantage at allto the Kingdom. For fo 
Trade be not Cramp’d, and the Exportati- 
on of our Native Commodities and Manu- 
factures not hindred, it will be no matter 
to the Kingdom, who amongft our felves 
Gets or Lofes: only common Charity 
teaches, that thofe fhould be moft taken 
care of by the Law, who are leaft capable 
of taking care for themfelves. 

3. It will be a Gain to the Borrowing 
Merchant. Forif he Borrow at Four per 
Cent. and his Returns be Twelve per Cent. 
he will have Eight per Cent, andthe Lender 
Four: Whereas now they divide the profit 
equally at Six per Cent. But this neither 
Gets nor Lofes the Kingdom in your Trade, 
fuppofing the Merchant and Lender to be 
both Englifhmen: only it will as I have 
faid, transfer a third part of the Mony’d 
Mans Eftate, who has nothing elfe to live 
on, irito the Merchants Pocket ; and that 
without any Merit in theone, or Tranf- 
greflion in the other. Private mens interefts 
ought not thus to be neglected, nor facrifi- 
ced to any thing but the manifeft advan- 
tage of the Poblick. But in this cafe it will 
be quite the contrary. This lofs to the 

mony’d 
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mony’d Men will be a prejudice to Trade: 
Since it will difcourage Lending at fuch a 
difproportion of Profit, to Rifque; as we 
fhall fee more by and by, when we come 
to confider of what confequence it is to en- 
courage Lending, that fo none of the Mo- 
ney ofthe Nation may lie dead, and there- 
by prejudice Trade. 

4. It will hinder Trade. For there being 
acertain proportion of Money neceflary 
for driving fuch a proportion of Trade, fo 
much Money of this as lies ftill, leffens fo 
much of the Trade. Now it cannot bera- 
tionally expected, but that where the Ven- 
ture is great, and the Gains fmall, (as it is 
in Lending in England upon low Interest ) 
many will choofe rather to hoard up their 
Money, than venture it abroad on fuch 
Terms, This will be alofs to the Kingdom, 
and fuch a lofs, ashere in England ought 
chiefly to be looked after: For we having 
no Mines, nor any other way of getting, or 
keeping of Riches amongft us but by Trade, 
fo much of our Trade as is loft, fo much of 
our Riches muft neceflarily go with it; and 
the over-ballancing of Trade between us 
and our Neighbours, muftinevitably carry 
away our Money,and quickly leave us Poor, 
and expofed. Gold and Silver though they 
ferve for few yet they command all the 
conveniencies of lifes and therefore in a 
plenty of them confifts Riches. Every 
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Every one knows that Mines alone furnifh 
thefe: But withal ’tis obfervable that moft 
Countries ftored with them by Nature are 
poor, The digging and refining of thefeMe- 
tals taking up the Labour, and wafting the 
Number of the People. For which reafon 
the wife Policy of the Chinefes will not fuf- 
fer the Mines they have to be wrought, 
Nor indeed, things rightly confidered, do 
Gold and Silver drawn out of the Mine e- 
qually Enrich, with what is got by Trade. 
He that would make the lighter Scale pre- 
ponderate to the oppofite, will not fo foon 
do it, by adding encreafe of new Weight 
to the emptier, as if he took out of the 
heavier what he adds to the lighter, for 
then half fo much will do it, Riches do 
not confiftin having more Gold and Silver, 
but in having more in proportion, than the 
reft of the World, or than our Neighbours, 
whereby we are enabled to procure to our 
felves a greater Plenty of the Convenien- 
cies of Life than comes within the reach of 
Neighbouring Kingdoms and States, who, 
fharing the Gold and Silver of the World 
in alefs proportion, want the means of 
Plenty and Power, and fo are Poorer. Nor 
would they be one jot tle Richer, if by the 
difcovery of new Mines the quantity of 
Gold and Silver in the World becom- 
ing twice as much as it is, their i of 

them 
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them fhould be doubled. By Gold and 
Silver in the World I muft be underftood 
to mean, not what lies hid in the Earth 5 
but what is already out of the Mine inthe 
Hands and Pofleffions of Men. This, if well 
confidered, would be no {mall encourage- 
ment to Trade, whichis a furer and fhort- 
er way to Riches than any other, where it 
is managed with Skill and Induftry. 

In a Country not furnifhed with Mines 
there are but two ways of growing Rich, 
either Conqueft, or Commerce. By the 
firft the Romans made themfelves Mafters 
of the Riches of the World; but [ think 
that in our prefent circumftances, no Bo- 
dy is vain enough to entertain a Thought 
of our reaping the Profits of the World 
with our Swords, and making the Spoil and 
Tribute of Vanquifhed Nations, the Fund 
for the fupply of the Charges of the Go- 
vernment, with an overplus for the wants, 
and equally craving Luxury, and fafhiona- 
ble Vanity of the People. 

Commerce, therefore is the only way 
left to us, either for Riches or Subfiftence, 
for this the advantages of our Situation,as 
well as the Induftry and Inclination of our 
People, bold and skilful at Sea, do Natu- 
rally fitus: By this the Nation of England 
has been hitherto Supported, and Trade 
left almoft to it felf, and aflifted only by the 
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Natural Advantages above-mentioned , 
brought us in Plenty and Riches, and al- 
ways fet this Kingdom in a rank equal, if 
not fuperior to any of its Neighbours: And 
would no doubt without any difficulty have 
continued it fo, if the more enlarged, and 
better underiftood Intereft of Trade, fince 
the Improvement of Navigation, had not 
raifed us many Rivals; and the amazing 
Politicks of fome late Reigns, let ir other 
Competitors with us for the Sea, who will 
be fure to feize to themfelves whatever 
parts of Trade our Mifmanagement, or 
want of Money, fhall let fli: out of our 
Hands: And when itis once loft, "twill be 
too late to hope, by a miftim’d Care, eafi- 
ly to retrieve it again. For the Currents 
of Trade, like thofe of Waters, make 
themfelves Channels, out of which they 
are afterwards as hard tobe diverted, as 
Rivers that have worn themfelves deep 
within their Baaks. 

Trade then is neceflary to the producing 
of Riches, and Money neceflary to the car- 
rying onof Trade. This gs principally te 
be looked after and taken Care of. For if 
this be neglected, we fhall m vain, by Con- 
trivances amongft our felves, and fhuffling 
the little Money we have from one ano- 
thers Hands, endeavour to prevent our 
Wants: Decay of Trade will quickly sane 

a 


(18) 
all the Remainder ; and then the Landed- 
Man, whothinks perhaps by the fall of Jn- 
rereft to raife the Value of his Land, will 
find himfelf cruelly miftaken, when the Moe 
ney being gone, (asit will be ifour Trade 
be not kept up) hecan get neither Farmer 
to Rent, nor Purchafer to Buy his Land. 
Whatfoever therefore hinders the Lending 
of Money, injures Trade: And fo the re- 
ducing of Money, to Four per Cent. which 
will difcourage Men from Lending, will be 
a Lofs to the Kingdom, in ftopping fo 
much of the Current of Money,which turns 
the Wheels of Trade. But all this upona 
Suppofition, that the Lender and Borrow- 
er are both Exglifh Men. 

If the Lender bea Foreigner, by leffen- 
ing Interest from Six to Four youget to the 
Kingdom one third part of the Jztereft we 
pay Yearly to Foreigners: Which let any 
one if he pleafe think confiderable. But 
then upon leflening Jntereft toFour per Cent. 
it is likely one of thefe things will hap- 
pen. That either you fall the Price of 
your Native Commodities: Or leffen your 
Trade; Or elfe prevent not the high Ufe 
as you intended. For at the time of leffen- 
ing your Juteres#, you want Money for your 
Trade, or you do not. If you do not, there 
is no need to prevent Borrowing at a high 
Rate of your Neighbours. For no Coun- 
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try borrows of its Neighbours but where 
there is need of Money for Trade: No 
body will borrow more of a Foreigner to 
Jet it lye ftill. And if you do want Mo- 
ney, Neceflity will {till make you borrow 
where youcan, andat the Rates your Ne- 
ceflity, not your Laws, fhall fet: or elfe, 
if there be {carcity of Money, it muft hin- 
der the Merchant’s Buying and Exportati- 
on, and the Artifan’s Manufacture. Now 
the Kingdom gets or lofes by this (for no 
queftion the Merchant by low Intereft gets 
all che wi-ile) only proportionably (allow- 
ing the Confumption of Foreign Commo- 
dities to be ftillthe fame) asthe paying of 
Vfe to Foreigners carries away more or lefs 
of our Money, than want of Money and 
{topping our Trade keeps us from bring- 
ing in, by hindring our Gains, whichcan 
be only eftimated by thofe, who know how 
much Money we borrow of Foreigners, 
and at what Rate; andtoo, what Profit in 
Trade we make of that Money. 

Borrowing of Foreigners upon Intereft 
it’s true carries away fome of our Gains 
But yet upon Examination it will be found, 
that our growing Rich or Poor depends not 
at all upon our borrowing upon Intereft or 
not; butonly which is greater or lefs, our 
Importation or Exportation of confumable 
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of Money will drive the Trade of England, 
and that we have Money enough of our 
own to do it; if we confume of our own 
Product and Manufacture, and what we 
Purchafe by it of Foreign Commodities, 
one Million, but of the other Million con- 
fume nothing, but make a return of Ten 
per Cent. per An, we muft thenevery Year 
be One hundred thoufand pounds Richer, 
and our. Stock be fo much encreaft: But if 
we Import more confumable Commodities 
than we Export, our Money muft go out to 
pay for them, and we grow poorer. Sup- 
pofe therefore ill Husbandry hath brought 
us to one Million Stock, and we borrow the 
other Million (as we muft, or lofe half 
our Trade) at Six per Cent, If we confume 
one moyety, and make ftill Ten per Cent, 
per An. Return of the other Million, the 
Kingdom gets Forty thoufand pounds per 
An. though it pay Sixty thoufand ponnd 
per An. Ufe. So thatif the Merchant’s Re- 
turn be more than his Ufe, (which ’tis cer- 
tain it is, or elfe he will not Trade) and 
allthat is fo Traded for on borrowed Mo- 
ney be but the over-ballance of our Expor- 
tation to our Importation, the Kingdom 
gets by this Borrowing fo much as the Mer- 
chant’s Gain is above his U/e, But if we 
borrow only for our owri Expences, we 
grow doubly poor, by paying Money 

for 
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for the Commodity we confume, and U/e 
for that Money ; though the Merchant gets 
all this while, by making Returns greater 
than his U/e. And therefore Borrowing of 
Foreigners in it felf makes not the King- 
dom rich or poor; for it may do either « 
But fpending more than our Fruits or Ma- 
nufactures will pay for, brings in Poverty, 
and Poverty Borrowing. 

For Money, as neceflary to Trade, 
may be doubly confidered. Firft, as in his 
Hands that pays the Labourer and Land- 
holder, (for here its motion terminates, 
and through whofe Hands foever it pafles 
between thefe, he is but a Broker) and 
if this Man want Money, (as for Exams 
ple, the Clothier) the Manufacture is not 
made; and fo the Trade ftops, and is 
loft. Or Secondly, Money may be con- 
fidered as in the Hands of the Confumer, 
under which Name] here reckon the Mere 
chant who buys theCommodity when made, 
to Export: And if be want Money, the va- 
Jue of the Commodity when made is leffen- 
ed, and fo the Kingdom lofes in the Price. 
If therefore Ufe be leflened, and you can- 
not tye Foreigners to your Terms, then the 
ill effects fall only upon your Landholders 
and Artifans: If Foreigners can be forc’d 
by your Lawto Lend you Money only at 


your own Rate, or not Lend at all, is it 
not 
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not more likely they will rather take it 
home, and think it fafer in their own 
Country at Four per Cent. than abroad in 
a decaying Country ? Nor can their over- 
plus of Money bring them to Lend to you, 
on your Terms: For when your Mer- 
chants want of Money fhall have funk the 
price of your Market, a Dutchman will 
find it more gains to buy your Commodity 
himfelf, than Lend his Money at Four Per 
Cent. to an Englifh Merchant to Trade 
with. Nor will the Act of Navigation hin- 
der their coming, by making them come 
empty, fince even already there are thofe 
who think, that many, who go for Ene 
glith Merchants, are but Dutch Factors, 
and Trade for others in their own Names. 
The Kingdom therefore will lofe by this 
lowering of IJatereft, if it makes Foreign- 
ers withdraw any of their Money, as well 
as if it hinders any of your People from 
Lending theirs, where Trade has need of 
if. 

In a Treatife writ on purpofe for the 
bringing down of Juterest, I find this Ar- 
gument of Foreigners calling away their 
Money to the prejudice of ovr Trade, 
thus Anfwer'd, That the Money of Foreigner, 
a not brought into the Land by ready Cotn or 
Bullion, but by Goods or Bills of Exchange ; 
and when it 15 paid muaft be returned by Goods 

or 
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or Bills of Exchange; and there will not: be the 
lefs Money in the Land. 1 could not but 
wonder to fee a Man, who undertook to 
write of Money and Intereft, talk fo di- 
rectly befides the matter in the bufinefs of 
Trade. Foreigners Money, he fays, is not 
brought into the Land by ready Coin or Bul 
lion, but by Goods, or Bills of Exchange. 
How then do we come by Bullion or Moe 
ney? For Gold grows not, that I know, 
in our Country, and Silver fo little, that 
One hundred thoufandth part of the Sil- 
ver we have now in England, was not 
drawn out of any Mines in this Ifland, 
If he means that the Monied Manin Hol- 
land, who puts out his Money at Jutere 
here, did not fend it over in Bullion or 
Specie hither: That may be true or falfe 5 
but either way helps not that Authors pur- 
pofe, For if he paidhis Money to a Mer- 
chant his Neighbour, and took his Bills 
for it here in England, he did the fame 
thing as if he had fent over that Money, 
fince he does but make that Merchant 
leave in England the Money which he has 
Due to him there, and otherwife would 
carry away. No, faysour Author, be cay 
not carry it away, for, fays he, when it ts 
paid it muft be returned by Goods, or Bills of 
Exchange. \t muft not be paid and expor+ 
ted in ready Money, fo fays our Law in- 

deed, 
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deed, but that is aLaw to hedge in the 
Cookoe, and jerves to no purpofe. For 
if we Export not Goods, for which our 
Merchanis have Money due to them in 
Fiolland, How can it be paid by Bills of Ex- 
change? And for Goods, One hundred 
pounds worth of Goods can no where pay 
Two hundred pounds in Money. This be- 
ing that which I find many Men deceive 
themfelves with in Trade, it may be worth 
while to make ita little plainer. 

Let us fuppofe England Peopled as it is 
now; and its Woollen Manufacture in the 
fame State and Perfection, that it is at pre- 
fent; and that we, having no Money at 
all trade with this our Woollen Manu- 
facture for the value of Two hundred thou- 
fand pounds Yearly to Spain, where there 
actually is a Million in Money: Further 
let us fuppofe that we bring back from 
Spain Yearly in Oyl, Wine, and Frait, 
to the value of One hundred thoufand 
pounds, and continue to do this Ten Years 
together: °*Tis plain we have had for our 
two Millions value in Woollen Manufacture 
carried thither, one Million returned in 
Wine, Oyl, and Fruit: But what is be- 
come of other Million? Will the Mer- 
chants be concent tolofe it? That you may 
be fure they would not, nor have Traded 
on, if they had not every Year Returns 
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made anfwering their Exportation. How 
then were the Returns made? In Money 
it isevident, For the Spaniards having in 
fuch a Trade, no Debts, nor the poflibi- 
lity of any Debts in England, cannot pay 
one Farthing of that other Million by Bills 
of Exchange: And having no Commodities 
that we will take off above the value of One 
hundred thoufand pounds per Annum, they 
cannot pay us inCommodities. From whence 
it neceffarily follows, that the Hundred 
thoufand pounds per Ana. wherein we over- 
ballance them in Trade, muft be paid us in 
Money ; and fo at the Ten years end, their 
Million of Money, (though their Law make 
it Death toexport it) will be all brought 
into England, asintruth, by this over-bal- 
lance of Trade, the greateft part of our 
Money hath been brought into England out 
of Spain. 

Let us fuppofe our felves now poffeffed 
of this Million of Money ; and Exporting 
Yearly out of England, to the feveral parts 
of the Wo:!d, confuinsble Commodities 
to the value of a Million, but Importing 
Yearly in Commodities, which we confome 
amongit us to the value of Eleven hundred 
thoufand pounds. If fuch a Trade as this 
be managed amongft ns, and continue Ten 
Years, it is evident, that ovr Million of 
Money will at the end of the Ten Years be 
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inevitably all gone from us to them, by 
the fame way that it came to us; thatis, 
by their over-ballance of Trade, for we 
Importing every Year One hundred thou- 
fand pounds worth of Commodities more 
than we Export, and there being no Fo- 
reigners that will give us One hundred 
thoufand poundsevery year for nothing, it 
is unavoidable, that One hundred thoufand 
Pounds of our Money muft go out every 
Year topay for that over-plus, which our 
Commodities do not pay for,’ Tis ridiculous 
tofay, that Bills of Exchange fhall pay our 
Debts abroad: That cannot be, till Scrips 
of Paper can be madecurrent Coin. The 
Englifh Merchanr,who has no Money owing 
him abroad, cannot expect to have his Bills 
paidthere. Or ifhe has Credit enough with 
a Correfpondent, to have his Bills anfwer- 
ed: This pays none of the Debt of England, 
but only changes the Creditor. And if up- 
on the general ballance of Trade, Englifh 
Merchants owe to Foreigners One hundred 
thoufand pounds, or a Million, if Commo- 
dities do not, our Money muft go out to 
pay it, orelfe our Credit be loft, and our 

Frade ftop, and be loft too. 
A Kingdom grows Rich, or Poor juit as 
a Farmer doth, and no otherwife. Let us 
fuppofe the whole Hle of Portland one Farms 
and that the Owner, befides what ferves his 
Family, 
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Family, carries toMarket to Weymouth and 
Dorchefter, Gc. Cattle, Corn, Butter, 
Cheefe, Wooll, or Cloth, Lead and Tin, 
all Commodities produced and wrought 
within his Farm of Portland, to the value 
of a Thonofand Pounds yearly ; and for this, 
brings whome in Salt, Wine, Oy], Spice, 
Linnen and Silks, to the value of Nine 
hundred Pounds, and the remaining Hun- 
dred Pounds in Money. *Tis evident he 
grows every year a hundred Pounds Richer, 
and fo at the end of ten years will have 
clearly got a Thonfand Pounds. If the 
Owner be a better Husband, and content- 
ing himfelf with his Native Commodities, 
buy lefs Wine, Spice, and Silk, at Market, 
and fo bring home Five hundred Pounds in 
Money yearly, inftead of a Thoufand 
Pounds, at the end of ten years he will 
have Five thoufand pounds by him, and 
be fo much Richer. He Dies, and bis Son 
fucceeds, a fafhionable young Gentleman, 
that cannot Dine without Champane and 
Burgundy, nor Sleep but in a Damask Bed 5 
whofe Wife muft fpread a long Train of 
Brocard, and his Children be always in the 
neweft French cut and Stuff. He being come 
tothe Eftate, keepson avery bufie Family; 
the Markets are weekly frequented,and the 
Commodities of his Farm carried out, and 
Sold, as formerly, but the Returns are 
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made forething different; the fafhionable 
way of Eating, Drinking, Furniture ard 
Clothing for himfelf and Family, requires 
more Sugar and Spice, Wine and Fruit,Silk 
and Ribons, than in his Fathers times fo 
that inftead of Nine hundred Pounds per 
Anuum, he now bringshome of confuma- 
ble Commodities, to the value of Eleven 
hundred Pounds yearly. What comes of 
this? He lives in Splendor, ’tis true, but 
this unavoidably carries away the Money 
his Father got, and he is every year an 
Hundred Pounds Poorer. To his Expences, 
beyond his Income, add Debauchery, Idle- 
nefs, and Quarrels amongft his Servants, 
whereby his Manufactures are difturbed, 
and his Bufinefs negletted, and a general 
Diforder and Confufion through his whole 
Family and Farm: This will tumble him 
down the Hill the fafter, and the Stock, 
which the Induftry, Frugality, and good 
Order of his Father had laid up, will be 
quickly brought to an end, and he faft in 
Prifon. A Farm and a Kingdom in this re- 
{pect differ no more than as greater and 
lefs. We may Trade, and be bufie, and 
grow Poor by it, unlefs we regulate our 
Expences; If to this we are Idle, Negli- 
gent, Difnoneft, Malitious, and difturb the 
Sober and Induftrious in their Bufinefs, let 
it be upon what pretence it will, we fhall 
Ruine the fafter. So 
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So that whatever this Author, or any 
one elfe may fay, Money is brought into 
England by nothing but {pending here lefs 
of Foreign Commodities,than what we car- 
ry to Market can pay for ; Nor can Debts 
we owe to Foreigners be paid by Bills of 
Exchange, till our Commodities Exported, 
and Sold beyond Sea, have produced Mo- 
ney or Debts due there, to fome of our 
Merchants. For nothing will pay Debts but 
Money or Moneys worth, which three or 
four Lines writ in Papercannot be. If fuch 
Bills have an intrinféck value, and can 
ferve inftead of Money, why do we not 
fend them to Market inftead of our Cloth, 
Lead and Tin, and at an eafier rate pur- 
chafe the Commcdities we want? All that 
a Bill of Exchange can do, is to diredi to 
whom Money dre, or takenvptpen (res 
dit in a Foreign Country, fhail be paid: 
And if we trace it, we fhall fd, that what 
is owing already became fc, for Commo- 
dities, or Money, carried from hence: 
And if it be taken up upon Credit, it muft 
(let the Debt be thifted from one Creditor 
to another as often as you will) at laft be 
paid by Money or Goods, carried from 
hence, or elfethe Merchant here muft turn 
Bankropt. 

We.have feen how Riches and Money 
are got, kept, or loft, in any Country ; eh 

that 
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that is by confuming lefs of Foreign Com- 
moaicies than what, by Commodities or 
Labour is paid for. .This is in the ordina- 
rv courfe of things: But where great Ar- 
m:es and Aliiances are to be maintained a- 
broad by Supplies fent out of any Coun- 
try, there often, by a fhorter and more 
fenfible way, the Treafure is diminifhed. 
But this fince the holy War, or at leaft 
fince the Improvement of Navigation and 
Trade, feldom happening to England, 
whofe Princes have found the enlarging 
their Power by Sea, and the fecuring our 
Navigation and Trade, more the Intereft 
of this Kingdom than Wars or Conquefts 
on the Continent, Expences in Arms be- 
yond Sea have had little Inftrence on our 
Riches or Poverty. The next thing to be 
confidered, is, how Money is neceflary to 
Trade. 

The Neceflity of acertain Proportion 
of Money to Trade, (I conceive) lyes in 
this, That Money in its Circulation dri- 
ving the feveral Wheels of Trade, whilft 
it keeps in that Channel (for fome of it 
will unavoidably be dreined into ftanding 
Pools) is all fhared between the Land- 
holder, whofe Land affords the Materials ; 
The Labourer, who works them; The 
Broker, (#,e.) Merchant and Shops-keep- 
er, who diftributes them to thofe, that 

want 
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want them; And the Confumer, who 
{pends them. Now Money is neceflary 
to all thefe forts of Men, as ferving both 
for Counters and for Pledges, and {0 car- 
rying with it even Reckoning, and Secu- 
rity, that he, that receives it, fhall have 
the fame Value for it again, of other 
things that he wants, whenever he pleafes, 
The one of thefe it does by its Stamp and 
Denomination; the other by its intrinfick 
Value, which is its Quantity. 

For Mankind, having confented to put 
an imaginary Value upon Gold and Silver 
by reafon of thejr Durablenefs, Scarcity, 
and not being very liable to be Counterfeit- 
ed, have made them by general confent 
the common Pledges, whereby Men are af- 
fured, in Exchange for them to receive e- 
qually valuable things to thofe they parted 
with for any quantity of thefe Metals. By 
which means it comes to pafs, that the in- 
triofick Value regarded in thefe Metals 
made the common Barter, is nothing but 
the quantity which Men give or receive of 
them. For they having as Money noo. 
ther Value, but as Pledges to procure, 
what one wants or defires; and they pro- 
curing what we want or defire, only by 
their quantity, “tis evident, that the intrin- 
fick Value of Silver and Gold ufed in Com- 
merce is nothing but their quantity. 

The 
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The Neceflity therefore of a Proportion 
of Money to Trade, depends on Money 
not as Counters, for the Reckoning may 
be kept, or transferred by Writing; but 
on Money as a Pledge, which Writing can- 
not fupply the place of: Since the bill, 
Bond, or other Note of Debt, I receive 
from one Man wil] not be accepted as Se- 
curity by another, he not knowing that the 
Bill or Bond is true or legal, or that the 
Man bound to me is honeft or refponfible 5 
and fo is not valuable enough to become a 
current Pledge, nor can by publick Autho- 
rity be well made fo, as in the Cafe of Af- 
figning of Bills. Becaufe a Law cannot give 
to Bills that intrinfick Value, which the 
univerfal Confent of Mankind has annexed 
to SilverandGoid. And hence Foreigners 
can never be brought to rake your Bills, or 
Writings for any partof Payment, though 
perhaps they might pafs as valuable Con- 
fiderations among your own People, did 
not this very much hinder it, viz. That 
they are liable to unavoidable Doubt, Dif- 
pute, and Counterfeiting, and require o- 
ther Proofs; to affure us that they are true 
and good Security, than our Eyes or a 
Touchftone. And at beft this Courfe, if 
practicable, will not hinder us from being 
Poor; but may be fufpected to help to 
make us fo, by keeping us from feeling 

our 
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our Poverty, which in Diftrefs will be 
fure to find us with greater difadvantage. 
Though it be certain it is better-than let- 
ting any part of our Trade fall for want 
of current Pledges; and better too than 
borrowing Money of our Neighbours up- 
on U/e, if this way of Affigning Biils can 
be made fo eafie, fafe and univerfal at 
home, as to hinder ir, 

To return tothe bufinefs in hand, and 
fhew the neceflity of a Proportion of Afoney 
to Trade, Every Man muft have at leaft fo 
much Money, or fo timely Recruits, as 
may in hand, or ina fhort diftance of time, 
fatishe his Creditor who fupplies him with 
the neceilaries of Life, or of his Trade. 
For no body has any longer thefe neceflary 
Supplies, than he has Money, or Credit, 
which ts nothing elfe but an Affurance of 
Money in fome fhort time. So that it is 
requifite to Trade that there fhould be fo 
much Money, as to keep up the Landhold- 
ers, Labourers and Brokers Credit: And 
therefore ready Money mutt be conftant 
ly exchang’d for Wares and Labour, or 
follow within a fhort time after. 

This thews the neceflity of iome Propor- 
tian of Adoncyto Trade : Lut what Propor- 
tion thatis,ishard to determine ; becaufe it 
depends not barely on the quantity of Mo- 
ney, but the quicknefs of its meee 
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The very fame Shilling may at one time 
pay Twenty Men in Twenty days, at ano- 
ther, reft inthe fame Hands One hundred 
days together. This makes it impoflible 
exactly to Eftimate the quantity of Money 
needful in Trade: But to make fome pro- 
bable guefs, we are to confider, how much 
Money it is neceflary to fuppofe muft reft 
conftantly iri each Man’s Hands, as requi- 
fice to the carrying on of Trade. 

Firft therefore the Labourers, living 
generally but from hand to mouth, and 
indeed, confidered as Labourers in order 
to Trade, may well enough carry on 
their part, if they have but Money 
enough to buy Victuals, Cloaths, and 
Tools: All which may very well be pro- 
vided, without any great Sum of Money 
lying ftill in their Hands, The Labourers 
therefore, being ufually paid once a Week, 
( if the times of Payment be feldomer, 
there muft be more Money for the car- 
rying on this part of Trade) we may 
fuppofe there is conftantly amongft them. 
one with another, or thofe who are to 
pay them, always one Weeks Wages in 
ready Money, For it cannot be thought, 
that all, or moft of the Labourers pay a- 
way all their Wages conftantly, as foon as 
they receive it, and live upon Truft till 
next Pay Day, This the Farmer and 
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Tradefman could not well bear, were it 
every Labourer’s Cafe, andevery one to 
be trufted: And therefore they muft of 
neceflity keep fome Money in their Hands, 
togoto Market for Victuals, and to other 
Tradefmen as poor as themfelves, for 
Tools; and lay up Money too to buy 
Cloaths, or pay for thofe they bought 
upon Credit. Which Money thus necef- 
farily refting in their Hands, we cannot 
imagine to be, one with another, much 
lefs than a Weeks Wages, that muft bein 
their Pockets, or ready in the Farmer’s 
Hands. For he who employs a Labourer 
at a Shilling per Day, and pays him on Sa~ 
turday Nights, cannot be fuppofed con- 
ftantly to receive that fix Shillings juft the 
fameSaturday: It muft ordinarily be in his 
Hands one time with another, if nota 
whole Week, yet feveral Days before. 
This was the ordinary Courfe, whil’ft 
we had Money ronining in the feveral Chan- 
nels of Commerce: But that now very 
much failing, and the Farmer not having 
Money to pay the Labourer, {-p)lies him 
with Corn, which in this grea #lenty the 
Labourer will have at his one Rate, or 
elfe not take it off bis Hands for Wages. 
And as for the Workmen, who are em- 
ployed in our Manufactures, efpecially the 


Woollen one, thefe the Clothier, not ha- 
virg 
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ving ready Money to pay, furnifhes with 
the neceflaries of Life, and fo trucks 
Commodities for Work, which, fuch as 
they are, good or bad, the Workman 
muft take at his Mafter’s Rate, or fit ftill 
and ftarve: Whil’ft by this means, this new 
fort of Ingroflers or Foreftallers, having 
the feeding and fupplying this numerous 
Body of Workmen out of their Ware- 
houfes, (for they have now Magazines of 
all forts of Wares) fet the Price upon the 
poor Landholder. So that the Markets 
now being deftroyed, and the Farmer not 
finding vent there for his Butter, Cheefe, 
Bacon, and Corn, @&c. for which he was 
wont to bring home ready Money, muft 
fell it to thefe Ingroflers, on their own 
Terms of Time and Rate; and allow it 
to their own Day-Labourers under the 
true Market-price. What kind of Influ- 
ence this is like to have upon Land, and 
how this way Rents are like to be paid at 
Quarter-day, is eafie to apprehend: And 
*tis no wonder to hear every day of Far- 
mers breaking, and running away. For if 
they cannot receive Money for their Goods 
at Market, *twill be impoffible for them, 
to pay their Landlord’s Rent. Ifany one 
doubt whether this be fo, I defire himto 
enquire, how many Farmers inthe Weft are 
bro.e and gone fince Michaelmafs laft. 

Want 
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Want of Money being to this degree, 
works both ways upon the Landholder. 
For firft, the ingrofling Foreftaller lets not 
the Money come to Market; but fupplying 
the Workman, who isemployed by him in 
Manufacture, with Neceflaries, impofes 
his Price, and Forbearance onthe Farmer, 
who cannot fell to the others. And the 
Labourer, wlio is employed by the Land- 
holder in Husbandry, impofes alfohis Rate 
on him, for the Commodities hetakes. For 
there being a want of Day-Labonrers in the 
Country, they muft be humoured, or elfe 
they will neither work for you, nor take 
your Commodities for their Labour. 
Secondly, as for the Landholder, fince 
his Tenants cannot Coin their Rent juft 
at Quarter-day, but muft gather it up by 
degrees, and lodge it with them til] Pay- 
day; or borrow it of thofe, who have it 
lying by them, or do gather it up by de- 
grees, whichis the fame thing, and muft 
be neceffarily fo much Money for fome 
time lying ftill. For all, that is paid in 
great Sums, muft fomewhere be gathered 
up by the Retail Incomes of a Trade, or 
elfe lie till too in great Sums, which is 
the fame ftop of Money, or a greater. 
Add to this, That to pay the Creditor, 
that lent him his Rent, he muft gather up 


Money by degrees, as the Sale of his 
Come 


(338) 


Commodities fhall bring it in, and fo 
makes a greater ftop, and greater want of 
Money: Since the borowed Money that 
paid the Landholder the 25th of Afarch, 
muft be fuppofed to lye ftill fome time in 
the Creditor’s hand, before he lent it the 
Tenant; and the Money, that pays the 
Creditor three Months after, muft lye ftill 
fome time in the Tenant’s. Nor does the 
Landlord pay away his Rent ufually, as 
foon as he receives it, but by degrees, as 
his occafions call forit, All this confider’d 
we cannot but fuppofe, that between the 
Landlord and Tenant there muft neceffari- 
ly be at leaft a quarter of the Yearly Re- 
venue of the Land conftantly in their hands. 
Indeed confidering, that moft part of the 
Rents of Exgland are paid at our Lady-day 
and Michaelmas, and that the fame Money, 
which pays me my Rent from my Tenant 
the 25th of AZarch, or thereabouts, can- 
not pay my next Neighbour his Rent from 
his Tenant at the fame time, much lefs 
one more remote in another Country, it 
might feem requilite to fuppofe half the 
yearly Revenue of the Land to be necef- 
farily employed in paying of Rent. For 
to fay that fome Tenants break and pay 
not their Rent at all, and others pay not 
till two, three, four, five, fix, Gc. Months 
after Quarter-day, and fo the Rent is not 

all 
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all paid at one time, is no more than to 
fay, That thereis Money wanting to the 
Trade, For ifthe Tenant fail the Land- 
lord, he muft fail his Creditor, and he 
his, and fo on, till fomebody break, and 
fo Trade decay for want of Money. But 
fince a confiderable part of the Land of 
England is in the Owners Hands, who 
neither pay nor receive great Sums for 
it at acertain Day; and becarfe too, 
( which is the chief Reafon) we are not 
to confider here how much Money is in 
any one man’s, or any one fort of mens 
hands at one time; for that at other 
times may be diftributed into other hands, 
and ferve other parts of Trade; but how 
much Money is neceflary to be in each 
man’s hands all the Year round, taking one 
time with another, (4. e.) having Three 
hundred pounds in his Hand one month, is 
to be reckoned as One hundred pound in 
his Hand three months, (and fo proportic- 
nably ) I think we may well fuppofe a quar- 
ter of the Yearly Revenue to be conflantly 
in the Landlords or Tenants Hands. 

Here, by the by, we may obferve, That 
it were better for Trade, and confequent- 
ly for every body, (for more Money would 
be ftirring, and lefs would do the bufisefs ) 
if Rents were paid by fhorter Intervals than 
fix months, For foppofing I leta Egle 
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Fifty two pounds per Az. if my Rent be 
paid half Yearly, there is required Twen- 
ty lix pounds to be employed in the Pay- 
ment of it in one entire Sum, (if it be paid 
well, andif it be not paid well, for want 
of fo much Money to be {pared to that pur- 
pofe, there is fo much want of Money, and 
Trade is ftill endamag’d by it) a great pert 
whereof muft neceflarily lie itill before it 
come out of my Tenants Cheft to my 
Hands: If it be paid once a Quarter Thir- 
teen pound alone will do it, and lefs Mo- 
ney islaid upfor it, and ftopda lefs while 
in its courfe : But fhould it be paid every 
Week, one fingle twenty Shillings will pay 
the Rent of Fifty two pounds per Annum, 
whence would follow this double benefic. 
Firft, That a great deal lefs Money would 
ferve for rhe Trade ofa Country. And Se- 
condly, That lefs of the Money would lie 
ftill], the contrary whereof muft needs hap- 
pen, where growing Debts are to be paid 

at Jarger diftances, and in greater Sums, 
Thirdly, As for the Brokers, fince they 
too muft lay up the Money coming in by 
Retail, either to go to Market, and buy 
Wares, or to pay at the day appointed, 
which is often fix Months, for thofe Wares 
which they have already, we cannot fup- 
pofe them to have lefs by them, one with 
anether, than One twentieth part of their 
ycar~ 
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yearly Returns. Whether the Money be 
their own, or they be Indebted fo much or 
more, it matters nor, if it be peceflary 
they fhould have conftantly by them, 
comparing one time with another, at leaft 
One twentieth part of their yearly Return, 

Indeed in fome great Towns, where the 
Bankers are ready at hand to buy Bills, 
or any other way to lend Money, for fhort 
time at great Jytereff, there perhaps the 
Merchant is not ferced to keep fo much 
Money by him, as in other places, where 
they have not fuch a Supply: But if you 
confider, what Money todo this muft ne- 
ceflarily be conftantly lodged in the Ban- 
kers Hands the cafe will be much the fame, 

To thefe Sums, if you add, what part 
of the Money of a Country Scholars of all 
forts, Women, Gamefters, and great Mens 
menial Servants, and all fuch that do not 
contribute atall to Trade, either as Land- 
holders, Labourers, or Brokers, will un- 
avoidably have conitantly in their Hands, 
it cannot well be thought, that lefs than 
One Fiftieth part of the Labourers Wages, 
One Fourth part of the Landholders year- 
ly Revenue, and one Twentieth part of 
the Brokers yearly Returns in ready Mo- 
ney, will be enough to drive the Trade of 
any Country. At leait, to put it beyond 
exception low enough, it cannat be ima- 
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gin'd that lefs than one moiety of this, 4. 
lefs thanOne hundredth part of theLabour- 
ers yearly Wages, One Eighth part of the 
Landholders yearly Revenue, and One 
Fortieth part of the Brokers yearly Re- 
turns, in ready Money, can be enough to 
move the feveral Wheels of Trade, and 
keep up Commerce in that Life and Thri- 
ving pofture it fhould be; and how much 
the ready Cafh of any Country is fhort of 
this proportion, fo much muft the Trade 
be impair’d and hindred for want of 
Money. 

But however thefe meafures may be mi- 
ftaken, thisis evident, that the multiply- 
ing of Brokers hinders the Trade of any 
Country, by making the Circuit, which 
the Money goes, larger, and in that Cir- 
cuit more ftops, fo that the Returns muft 
neceffarily be flower and fcantier, to the 
prejudice of Trade: Befidesthat, they Eat 
up too great a fhare of the Gains of Trade, 
by that means Starving the Labourer, and 
impoverifhing the Landholder, whofe In- 
tereft is chiefly to be taken care of, it be- 
ing a fettled unmoveable Concernment in 
the Commonwealth. 

If this be fo, it is paft qneftion, that 
all Encouragement fhould be given to Ar- 
tificers ; and things fo order’d, as much as 
might be, that thofe who make, fhould al- 

fo 
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fo Vend and Retail out their own Commo- 
dities, and they be hindred as much as 
poflible from pafling here at home, through 
divers Hands to the laft Buyer, Lazy and 
Unworking Shopkeepers in this being 
worfe than Gamefters, that they do not 
only keep fo much of the Money of a Coun- 
try conftantly in their Hands, but alfo make 
the publick pay them for their keeping of 
it, Though Gaming too, upon the account 
of Trade (as wellas other Reafons) may 
well deferve to be reftrain’d : Since Game- 
fters, in order totheir Play, keep great 
Sums of Money by them, which there lies 
Dead. For though Gametiers Money fhift 
Mafters oftener than any, and is tumbled 
up and down with every caftof a Die, yet 
as to the publick it lies perfectly itiil, and 
no more of it comesinto Trade, than they 
{pend in Eating or Wearing. 

Here too we may okierve, bow much 
Manufacture deferves to he incourag’d : 
Since that pari of Trade, though the moft 
confiderable, is driven witu the leaft Mo- 
ney, efpectally if the Workmanfhip ve 
more worth than the Materials. For to 
the Trade thar ts driven by Labour, and 
Handicrafts Men, One twoand fiftieth cart 
of the yearly Money paid them will be 
fuficient: But toa Trade of Commodities 
of our bare Native growtn, much greater 
proportion of Money is requir’d. Per- 
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Perhaps it will be wondred, why having 
given fome eftimate (how wide I know nor) 
of the Money neceflary inp the Hands of the 
Landholder, Labourer, and Broker, to 
carry on Trade, I have faid nothing of the 
Confumer, whom I had mentioned before. 
To this I Anfwer. There are fo few 
Confymers, who are not either Labourers, 
Brokers, or Lardholders, that they make 
avery inconfiderable part in the account. 
For thofe who immediately depend on the 
Landholder, as his Children and Servants, 
come in under that title, being maintain‘d 
by the Rent of his Lands; and fo of the 
reft. 

By what has been faid, we may fee what 
Injury the Lowering of Imtereft is like to 
do us by hindering Trade, when it fhall 
either make the Foreigner cal] home his 
Money, or your own People backward to 
Lend, the Reward not being judged pro- 
portionable to the rifque. 

There is another feeming Confeqnence, 
of the reducing of Money to a low Price, 
which at firft fight has fuch an appearance 
of truth init, that I have known it impofe 
upon very able Men, and I guefs it has no 
{mall Influence, at this time, in the pro- 
moting this alteration, and that is, That 
the lowering of Iniereft will raife the value 
ef all other Things in proportion, For 

Money 
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Money being theCounter-ballance to all other 
Things purchafable by it, and lying, as ic 
were, in the oppofite Scale of Commerce, 
it looks like a natural Confequence, that 
as much as you take off from the value of 
Money, fo much you add tothe price of 
other Things, which are exchang’d for it 5 
the raifing of the price of any thing being 
no more but the addition to its value in re- 
{pect of Money, or, whichis all one, lef- 
fening the valucof Money. For Example: 
Should the value of Gold be brought down 
to that of Silver, One hundred Guineas 
would purchafe little more Corn, Wool, 
or Land, than One hundred fhillings, and 
fo the Value of Money being brought low- 
er, fay they, the price of other Things 
willrife; and the falling of Jvterest from 
Six pound to Four pound per Cent, is taking 
away fomuch of the price of Money, and fo 
confequently the leflening its value, 

The miftake of this plaufible way of 
Reafoning will be eafily difcovered, when 
we cornfider that the meafure of the value 
of Money, in proportion to any thing pur- 
chafable by it, is the quantity of the ready 
Money we have, in Comparifon with the 
géantity of that thing and its Vent, or which 
amounts to the fame things, The price of 
any Commodity rifes or fails, by the pro- 
portion of the number pf Buyers and Sellers, 

This 
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This rule holds Univerfally in all Things 
that are to be bought and Sold, bateing 
now and then an extravagant Phancy of 
fome particular Perfon, which never a- 
mounts to foconfiderable a part of Trade 
as tomake any thing in the account worthy 
to be thought an Exception to this Rule. 

The Vent of any Thing depends upon 
its Neceflity or Ufefulnefs, as Convenience, 
or Opinion guided by Phancy or fafhion 
fhall determine. 

The Vent of any Commodity comes to 
be increafed or decreafed as a greater part 
of the Running Cafh of the Nation is ‘de- 
figned to be laid out by feveral People at 
the fame time rather in that, than another, 
as we fee in the change of Fafhions, 

I fhall begin firft with the Neceflaries or 
Conveniencies of Life, and the Confuma- 
ble Commodities fubfervient thereunto 5 
and fhew, That the Value of Money in re- 
fpect of thofe depends only on the Plenty 
or Scarcity of Money in proportion to the 
Plenty and Scarcity of thofe things,and not 
on what Jntereft fhalt by Neceflity, Law, 
or Contraét be at that time laid on the bor- 
rowing of Money: and then afterwards I 
fhall fhew that the fame holds in Land, 

There is nothing more confirmed by 
daily Experience, than that Men give any 
Portion of Money fer whatfoever is abfo- 

lutely 
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jutely neceffary, rather than go without it. 
And in fuch things, the Scarcity of them 
alone makes their Prices, As for Exam- 
ple. Letus fuppoie half an Ounce of Sil- 
ver, or half a Crown now in England, is 
worth a Bufhel of Wheat: But fhould there 
be next Year a great fcarcity of Wheat in 
England, anda proportionable want of all 
other Food, five Ounces of Silver would 
perhaps in Exchange purchafe but one Bu- 
fhel of Wheat: So that Money would be 
then nine Tenths lefs worth in refpect of 
Food, thouch at the fame value it was be- 
fore, in refpect of other Things, that kept 
their former proportion, in their Quanti- 
ty and Confumption. 

By the like proportionsof Increafe and 
Decreafe, does the value of Things, more 
or lefs convenient, rife and fall in refpect 
of Money, only with this difference, that 
things abfolutely weceffary for Life muft be 
had at any Rate; but Things convenient 
will be had only asthey ftand in preference 
with other Conveniencies: And therefore 
in any one of thefe Commodities,the value 
rifes only as its quantity is lefs, and vent 
greater, which depends upon its being pre- 
ferr’d to other Things in its Coniumption. 
For fuppofing that at the facue time that 
there is a great fcarcity of W’seat, and o- 
ther Grain, there were a confiterable quan- 
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tity of Oats, Men no queftion would give 
far more for Wheat than Oats, as being 
the healthier, pleafanter, and more con- 
venient Food: But fince Oats would ferve 
to fupply that abfolute neceflity of fuftain- 
ing Life, Men would not rob themfelves of 
all other Conveniencies of Life, by paying 
all their Money for Wheat, when Oats, that 
are cheaper, though with fome inconve- 
nience, would fupply that Defect. It may 
then fo happen at the fame time, that half 
an Ounce of Silver, that the Year before 
would buy one Bufhel of Wheat, will this 
Year buy bat one Tenth of a Bufhel: Half 
an Ounce of Silver, that the Year before 
would have bought three Bufhels of Oats, 
will this Year ftill buy one Bufhel: And at 
the fame time half an Ounce of Silver, that 
would the Year before have bought Fifteen 
pounds of Lead, will ftill buy the fame 
quantity. Sothat at the fame time Silver, 
in refpect of Wheat, is nine Tenths lefs 
worth than it was, In refpect of Oats two 
Thirds lefs worth, and in refpect of Lead, 
as much worth as before. 

The fail therefore or rife of Jntereft , 
making immediately by its change neither 
more nor le{s Land, Money ; or any fort of 
Commodity in Exgland, than there was 
before,alzers not at all the Value of Money, 
in reference to Commodities. Becaufe the 

mca- 
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meafure of that is only the Quantity and 
Vent, which are not immediately chang?d 
by the Change of Intere/?, So far as the 
Change of Jntere/t conduces in Trade to the 
bringing in or carrying out Money or Com- 
modities and fo in time to the varying 
their Proportions here in England from 
what it was before, fo far the change of 
Intereft as all other things that promote 
or hinder Trade may alter the Value of Mo- 
ney inreferenceto Commodities. But that 
is not in this place to be confidered. 

This is perfectly the Value of Money in 
refpeck of Confumable Commedizies: But the 
better to underftaad it in its full latitude, 
in refpect both of confumable Commodi- 
ties, and Land too, we muft confider, Firft, 
That the Value of Land confifts in this, 
That by its conftant production of faleable 
Commodities it brings in a certain yearly 
Income. Secondly, che Value of Commodi- 
ties confiftsin this, Tat as portable and 
wfeful things, they by their Exchange or 
Confumption,-fupply the Neceffaries or 
Conveniencies of Life. Thirdly, In 2f- 
ney there is a double Value, anfwering to 
both of thefe, firft as it is capable. by its 
Tatereft to yield us fuch a yearly Income: 
and in this it has the Nature of Land, (the 
Income of one being called Rent, of the 
ether Ue) only with this difference, That 

the 
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the Land in its Soil being different, as fome 
fertile, fome barren; andthe Preducts of 
it very various, both in their Sorts, good- 
nefs and vent, is not capable of any fixed 
eftimate by its quantity: But Money, be- 
ing conftantly the fame, and by its Jutere/t 
giving the fame fort of Product through the 
whole Country, is capable of having a 
fixed yearly Rate fet upon it by the Ma. 
giftrate; but Land is not. But though 
in the Uniformity of its legal Worth, One 
hundred pound of lawful Money being all 
through England equal in its current Va- 
lue to any other One hundred pounds of 
lawful Money, (becaufe by vertue of the 
Law it will every where pafs for as much 
Ware or Debt, as any other Hundred 
pounds) is capable to have its yearly Hire 
valued better than Land: Yet in refpect 
of the varying need, and neceflity of Mo- 
ney, (which changes with the increafe or 
decay of Money or Trade in a Country) 
it is as little capable to have its yearly 
Hire fixed by Law, as Land it felf. For 
were all the Land in Rumney-Mar(h, Acre 
for Acre, equally good, that is, did con- 
ftantly produce the fame quantity of e- 
qually good Hay or Grafs, one as antozher, 
the Rentofit, under that Confideration of 
every Acre being of an equal Worth, 
would be capable of being regulated by 

Law ; 
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Laws andone might as well Enact, That 
no Acre of Land in Rammney-Mar{h thall be 
let for above Forty Shillings per dz. as that 
no Hundred pound, fhall be let for above 
Four pounds per vz, But no body can 
think it fit (fince by reafon of the equal 
Value of that Land itcan) that therefore 
the Rent of the Land in Rumney-Marh 
fhould be Regulated by Law. For fup- 
pofing all the Land in Rusmney-Mar{h, or 
in England, were all of fo equal a Worth, 
that any one Acre, compared at the fame 
time to any one other, were equally good 
in refpect of its Product, yet the fame Acre, 
compar’d with ic felf in different times, 
would not in refpect of Rent be of equal 
Value. And therefore it would have been 
an unreafonable thing, if in the time of 
Henry 7. the Rent of Land in Rumney. Mar{h 
had been fettled by a Law, according tothe 
judg’d Value of it at that time, and the 
fame Law, limiting the Rent perhaps to 
5 5. per Acre, have continued ftill. The 
Abfurdity and Impracticablenefs of this 
every one fees at the firft Propofal, and 
readily concludes within himfeif, that 
things muft be lefe to find their own Price; 
and it is impoffible in this their conftant 
mutability for Human Forefight to fet 
Rules and Bounds totheir conf{tantly-vary- 
ing Proportion and Ufe, which will always 
regulate their Value. Thy 
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They who confider things beyond their 
Names, will find, That A/oney, as well 
as all other Commodities, is liable to the 
fame Changes and Inequalities: Nay in 
this refpect of the Variety of its Yalue, 
brought in by time in the Succeffion of 
Affairs, the Rate of Money is lefs capable 
of being regulated by a Law in any Coun- 
try than the Rent of Land, Becanfe to 
the quick Changes, that happen in Trade, 
this too muft be added, That Money may 
be brought in, or carried out of the King- 
dom, which Land cannot ; and fo that be 
truly worth 6 or 8 per Cent. this Year, 
which would yield but 4. the laft. 

2. Money has a Value, as it is capable 
by Exchange to procure us the Neceffaries 
or Conveniencies of Life, and in this it 
has the Nature of a Commodity; only with 
this difference, That it ferves us common- 
ly by its Exchange, never almoft by its 
Confumption. But though the ufe Men 
make of Money be not in its Confumption, 
yet it has not at alla more ftanding fettled 
Value in Exchange with any other thing, 
than any other Commodity has, but a more 
known one, and better fixed by Name, 
Number, and Weight, to enable us, to 
reckon, what the Proportion of Scarcity 
and Vent of one Commodity is to another. 
For fuppofing, as before, that half an 
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Ounce of Silver would laft Year exchange 
for one Bufhel of Wheat, or for rg J. 
weight of Lead; if this Year Wheat be 
Ten times {carcer, and Lead in the fame 
quantity to its Vent as it was, isit not evi- 
dent that half an Ounce of Silver will ftill 
exchange for 15 /. of Lead, thongh it will 
exchange but for One Yenth of a Bufhel of 
Wheat; and he that has ufe of Lead will as 
foon take 15 /. weight of Lead, as half an 
Ounce of Silver, for One Tenth of a Bu- 
fhel of Wheat, and no more, So that if 
you fay, that Money now is Nine Tenths 
lefs worth, than it was the former Year, 
you muft fay fo of Lead too, and all other 
things, that keep the fame Proportion to 
Money which they had before. The vari- 
ation indeed is firft and moft taken notice 
in Money: Becaufe that is the univerfal 
meafure by which Peoplereckon, and ufed 
by every body in the valuing of all Things. 
For calling that half Ounce of Silver Half 
a Crown, they fpeak properly, and are 
readily underftood when they fay, Half a 
Crown, or two Shillings and fix Pence, will 
now buy One Tenth of a Bufhel of Wheat, 
but do not fay, That 15 /. of Lead will now 
buy One Tenth of a Bufhel of Wheat, be- 
caufe it is not generally ufed to this fort of 
Reckoning:nordo'they fay Lead islefs worth 
than it was, though in refpect of ile 
ea 
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Lead as well as Silver be Nine Tenths 
worfe than it was, as wellas Silver; on- 
ly by the Tale of Shillings we are better 
enabled to judge of ic: Becaufe thefe are 
meafures whofe Ideas by conftant ufe are 
fetled in every Englifh Man’s mind. 

This I fuppofe is the true Value of Afo- 
ney when it paffes from one to another 
in Buying and Selling; where it runs the 
fame Changes of higher and lower, as any 
other Commodity doth: For one equal 
quantity whereof you fhall receive in Ex- 
change more, or lefs of another Commo- 
dity at one time, than you do at another 
For a Farmer that carries a Bufhel of 
Wheat to Market, and a Labourer that 
carries Half a Crown, fhall find that the 
Money of one, as well as Corn of the 
other, fhall at fome times purchafe him 
more or lefs Leather or Salt, according 
as they are in greater Plenty and Scarcity 
one to another. So that in Exchanging 
Coin’d Silver for any other Commodity, 
(which is buying and felling) the fame 
meafure governs the Proportion you re- 
ceive, as if you exchane’d Lead, or Wheat, 
or any other Commodity. That whichre- 
gulates the Price, #, e. the quantity given 
for Money (which is called buying and fel- 
ling) for an other Commodity, (which is 
galled Bartring) is nothing elfe but their 
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Quantity in Proportion to their vent. If 
then lowering of U/e makes not your Sil- 
ver more iz Specie, or your Wheat or other 
Commodities lefs, it will not have any In- 
fluence at all to make it exchange for lefs of 
Wheat, or any other Commodity, than it 
will have have on Lead, to make it ex- 
change for lefs Wheat, or any other Com- 
modity. 

Money therefore in buying and felling 
being perfectly in the fame Condition 
with other Commodities, and fubject to 
all the fame Laws of Value, let us next 
fee how it comes to be of the fame Nature 
with Land, by yielding a certain yearly In- 
come, which we call U/e or Intereft. For 
Land produces naturally fomething new 
and profitable, and of Value to Mankind ; 
but Money is a barren thing, and produces 
nothing,but byCompact transfers that Pro- 
ficthat was the Reward of one Man’s La- 
bour into another Man’s Pocket. That 
which occafions this, is the unequal Diftri- 
bution of Money; which Inequality has the 
fame effect too upon Land, that it has upon 
Money. For my having more Money in 
my Hand than I can, or am difpofed to 
ufein buying and felling,makes me able to 
lend: And another’s want of fo much 
Money as he could employ in Trade, 
makes him willing to borrow. But why 

then, 
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then, and for what Confideration doth he 
pay U/e? For the fame Reafon, and upon 
as good Confideration, as the Tenant 
pays Rent for your Land. For as the un- 
qual Diftribution of Land, (you having 
more than you can or will manure, and 
another lefs) brings you a Tenant for 
your Land; and the fame unequal Diftri- 
bution of Money, (I having more than I 
can or will employ, and another lefs) 
brings me a Tenant for my Money: So 
my Money is apt in Trade, by the In- 
duftry of the Borrower, to produce more 
than Six per Cent. to the Borrower, as weil 
as your Land, by the Labour of the Te- 
nant, is apt to produce more Fruits, than 
his Rent comes to; and therefore deferves 
to be paid for, as wel] as Land, bya 
Yearly Rent. For though the Ufurer’s 
Money would bring himin no Yearly pro- 
fit, if he did not lend it, (fuppofing he 
employs it not himfelf) and fo his Six per 
Cent. may feem to be the Fruit of another 
Man’s Labour, yet he hares not near fo 
much of the profit of another Man’s La- 
bour, as he that lets Land to a Tenant. 
For without the Tenants Induftry (fuppof- 
ing as before, the owner would not ma- 
nageit himfelf) his Land would yield him 
little orno Profit. So that the Rent he re- 
Ceives is a greater Portion of the Fruit of 

his 
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his Tenants Labour, than the Ufeis at Six 
per Cent, For generally he that borrows 
One thoufand pounds at Six per Cent. and 
fo pays Sixty pounds per Annum Vie , 
gets more above his U/e in one Year, by his 
Induftry, than he that Rents a Farm of 
Sixty pounds per Axnum getsin two, above 
his Rent, though his Labovr be harder. 

It being evident therefore, that he that 
bas skillin Traflick, but has not Money e- 
nough to Exercife it, has not only reafon to 
borrow Money to drive his Trade, and get 
a livelihood; but as much Keafon to pay 
Uje for that Money; as he, who having 
skill in Husbandry but no Land of hisown 
to employ it in, has not only reafon to 
Rent Land, but to pay Money for the U/e 
of it; It follows, that Borrowing Money 
upon U/e is net only by the neceffity of 
Affairs, and the Conftitution of Humane 
Society, unavoidable to fome Men, but 
that alfo to receive Profit for the Loan of 
Money, is as equitable and lawful, as re- 
ceiving Rent for Land, and more tolerable 
to the Borrower, notwithftanding the Opi- 
nion of fome over-fcrupulous Men. 

This being fo, one wonld expect, that 
the rate of Jntereft fhould be the Meafure of 
the value of Land in number of Years Pur- 
chafe, for which the Fee is folds For 100 /. 
per Annum being equal to 100 /, per Annum, 
and fo to perpetuity. and 
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and 1001, per Annum being the Product 

of 1000 l. when Intereff is at 10 per Cent. 

of 1250 /, when Jntereft is at 8 per Cent, 

of 16661, or thereabouts, when Intercft 
is at 6 per Cent. 

of 2000 /, when Money is at 5 per Cent, 

of 2500 /. when Money isat 4. per Cent. 

One would conclude, I fay, that Land 
fhould Sell in proportion to Ufe, accor- 
ding to.thefe following Rates, viz. 


10 10 
When 8 V2: years 
Moneys 6 (per Cent. for\ 163° pur- 
is at 5 ) 20 & chafe. 
2 

But Experience tells us, that neither in 
Queen Elizabeth, nor King Fames the Firft 
Reigns, when Jnteref? wasat Ten per Cent. 
was Land Sold for Tens or when it was 
at Eight per Cent. for twelve and an half 
half years parchafe, or any thing near the 
low rate that high Ufe required (if it were 
true, thatthe rate of Jntereft govern’d the 
priceof Land) any more than Land, now 
yields Twenty Five Years Purchale, he- 
caufea great part of the Monied Men will 
now let their Money upon good Security at 
Four per Cent. Thus we fee in fact how 
little this Rule has held at home: And he 
that will look into Holland, will find, that 
ui.e Purchafe of Land was not raifed there, 
when their Intereft fell, This is cerrain, 

and 
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and paft doubt, that the legal Jvtere? can 
never regulate the price of Land, fince it 
is plain, that the price of Land has never 
changed with it in the feveral Changes 
have been made inthe rate of Jntere?t by 
Law: Nor now that the rate of Iutereft is 
by Law the fame through all England, is 
the price of Land every where the fame, it 
being in fome parts conftantly fold for four 
or five Years Purchafe more thanin others. 
Whether you or I can teli the Reafon of 
this, it maters not tothe Queftion in hand: 
but it being really fo, this is plain De- 
monitrgtion again{t thofe, who pretend to 
advance and regulate the price of Land by 
a Law, concerning the Intereft of Money. 

But yet I will give you fome of my 
Gueffes, why the price of Land is not re- 
gulated (as at firft fight it feems it fhould 
be) by the Jntereft of Money. Why it is not 
regulated by the /egal U/e is manifeft, Be- 
caufe the rate of Money does not follow 
the Standard of the Law, but the price of 
the Market; and Men not obferving the 
Jegal and forced, but the Natural and Cur- 
rent Interest of Money, regulate their Af- 
fairs by that. But why the rate of Land 
does not follow the Current Intereft of Mo- 
ney requires a farther Confideration. 

Ail Things thac are Bought and Sold, 
raife and fai] their price in proportion, as 
there are more Buyers or Sellers. Where 

there 
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there are a great many Sellers to a few Buy- 
ers, there ufe what Art you will, the thing 
to be Sold will be cheap. Onthe other fide. 
turnthe Tables, and raife up a great ma- 
ny Buyers for a few Sellers, and the fame 
thing willimmediately grow dear. This 
Rule holds in Land as well as all other 
Commodities, and is the Reafon, why 
in England at the fame time, that Land in 
fome places is at feventeen or eighteen 
Years Purchafe, itis about others, where 
there are profitable Manufactures, at two 
or three and twenty Years Purchafe: Be- 
caufe there (Men thriving and getting Mo- 
ney by their Induftry, and willing to leave 
their Eftates to their Children in Land, as 
the fureft, and moft lafting Provifion, and 
not fo liable to Cafualties as Money in un- 
trading or unskilful Hands) there are ma- 
ny Buyers ready always to Purchafe, but 
few Sellers. For the Land thereabont be- 
ing already poflefled by that fort of Indu- 
{trious and Thriving Men,they have neither 
need, nor will, toSell. In fuch places of 
Manufacture, the Riches of the one not a- 
rifing from the {quandring and wafte of an- 
other, (as it doth in other places where 
Men live lazily upon the product of the 
Land) the Induftry of the People bring- 
ing in increafe of Wealth from remote 
Parts, makes plenty of Money there with- 
out the impoverifhing of their Neighbours. 

And 
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And when the thriving Tradefinan has got 
more, than hecan well employ in Trade, 
his next Thoughts are to look out for a 
Purchafe, but ic muft be a Purchafein the 
Neighbourhood, where the Eftate may be 
under his Eye, and within convenient di- 
ftance, that the Care and Pleafure of his 
Farm may not take him off from the En- 
gagements of his Calling, nor remove his 
Children too far from him,or the Trade he 
breeds them up in. This feems to me the 
Reafon, why in places, wherein thriving 
Manufactures have erected themfelves, 
Land has been obferved to Sell quicker, and 
for more Years Purchafe than in other 
places, as about Halifax in the North, 
Taunton and Exeter in the Weft, 

This is that then, which makes Land, as 
well as other Things dear; plenty of Buy- 
ers, and but few Sellers: And fo by the 
Rule of Contraries, plenty of Sellers and 
few Buyers makes Land cheap. 

He that will juftly eftimate the value of 
any thing, muft confider its quantity in 
proportion to its vent, for this alone re- 
pulates the Price. The valucof any thing, 
compar’d with its felf, or with a ftanding 
Meafure, is greater, asits quantity is lefs 
in proportion to its vent: But in compa- 
ring it, or exchanging it with any other 
thing, the quantity and vent of that thing 
109 mult be allowed for in the computation 
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of their Value. But becaufe the defire of 
Money is conftantly, almoft eyery where 
the fame, its vent varies very little, but as 
its greater {cafcity enhanfes its Price, and 
increafes the {cramble, there being no- 
thing elfe that does eafily fupply the 
want of it. The leflening its quantity, 
therefore, always increafes its Price, and 
makes an equal portiow of it exchange for 
a greater of any other thing. Thus it 
comes to pafs, that there is no manner 
of fettled proportion between the value of 
an Ounce of Silver, and any other Com- 
modity : For either varying its quantity 
in that Country, or the Commodity chang- 
ing its aust in proportion to its vent, 
their ref{pective values change, 3. ¢. lefs of 
one will barter for more of the other : 
Though in the ordinary way of fpeaking, 
‘cis only faid, that the price of the Com- 
modity, not of the Money ischanged For 
example, half an Ounce of Silver in Eng- 
laxd, will exchange fometimes for a whole 
Bufhel of Wheat, fometimes for half, fome- 
times but a quarter, and this it does equal- 
ly, whether by Ufe it be apt to bring in to 
to the Owner Six in the Hundred of its 
own Weight per Annum, or nothing at all : 
It being only the change of the quantity 
of Wheat to its Vent, fuppofing we have 
ftill the fame Summ of Money in the King- 
dom; or elie the change of the quantity 

of 
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of our Money in the Kingdom, fappofing 
the quantity of Wheat, in refpect to its 
Vent be the fame too, that makes the 
change in the Price of Wheat. For if you 
alter the quantity or vent on either fide, 
you prefently alter the Price, but noother 
way in the World. 

For it isnot the Being, Adding, Increaf- 
ing or Diminifhing of any good quality in 
any Commodity,that makes its Price great- 
er or lefs, but only as it makes its quanti- 
ty or vent greater or lefs, in proportion 
one to another. This will eafily appear 
by Two or Three Inftances. 

1. The Being of any good, and ufeful 
quality in any thing neither increafes its 
Price, nor indeed makes it have any Price 
at all, but only as it leffens its quantity 
or increafes its vent, each of thefe in pro- 
portion to one another, What more 
ufeful or neceffary things are there to the 
Being or Well-being of Men, than Air 
and Water, and yet thefe have generally 
no Price at all, nor yield any Money : 
Pecaufe their quantity is immenfly greater 
than their vent in moft places of the 
World. But, as foon as ever Water (for 
Air ftill offers it felf every where, with- 
out reftraint or inclofure, and therefore is 
no where of any Price) comes any where to 
be reduced into any profortion to its con- 
fumption, it begins prelently ro have a 

Price, 
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Price, and is fometimes fold dearer than 
Wine. Hence it is, that the beft, and 
moft ufeful things are commonly the cheap- 
eft; becaufe, though their Confumption 
be great, yet the Bounty of Providence 
has made their production large, and fuit- 
able to it. 

2. Nor does the Adding an excellency 
to any Commodity, raife its Price, unlefs 
it increafe its Confumption. For fuppofe 
there fhould be taught a way ( which 
fhould be publithed to the knowledge of 
every one) to make a Medicine of Wheat 
alone, that fhould infallibly Cure the Stone : 
’Tis certain the difcovery of this quality 
in that Grain, would give it an excellency 
very confiderable: And yet this would not 
increafe the Price of it one Farthing in 
Twenty Bufhels, becaufe its quantity or 
vent would not hereby, to any fenfible de- 
gree, be alter’d. 

3. Neither does the Increafing of any 
good quality, in any fort of things make 
it yield more. For though Teafels be 
much better this Year, than they were 
laff, they are not one jot dearer, unlefs 
they be fewer too, or the confumption of 
them greater, 

4. Nor does the leffening the good 
qualities of any fort of Commodity leffen 
its Price; which is evident in Hops, that 
are ufually deareft thofe Years they are 

wortt. 
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worlt, But if it happen to be a Species of 
Commodity, whofe defects may be fup- 
plyed by fome other, the maxing of it 
worle does leflen its Price; becaufe it 
hinders its Vent. For if Rye fhould any 
Year prove generally fmutty or grown, 
no queftion it would yield lefs Money 
than otherwife, becaufe the deficiency of 
that might be, in fome meafure, made 
up by Wheat, andother Grain. But if ic 
be a fort of Commodity whofe ufe no os 
ther known thing can fupply, ’tis not its 
being better or worfe, but its quantity and 
vent is that alone which regulates, and de- 
termines its value. 

To apply this now to Money, as capa- 
b’e of different Rates of Jteres=. To Mo- 
ney confidered in its proper ufe, as aCom- 
modity pafling in exchange from one to an- 
other, all that is done by Jntereff, is but 
the adding to it by agreement or publick 
Authority, a faculty, which naturally 
it has not, of increafing every Year Six 
per Cent, Now if publick Authority fink 
Vfe to Four per Cent, ’tis certain it dimi- 
nifhes this good quality in Money one 
Third. « But yet this makidg the Money of 
England not one Farthing more than it was, 
it alters not the Meafures upon which all 
changeable Commodities increafe or fink 
their price, and fo makes not Money Ex- 

change 
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change for lefs of any Commodity, than it 
would without this alteration of its Jntereft. 
If leffening Use to Four per Cent. fhould at 
all alter the quantity of Money, and make 
it lefs, it would make Money, as it has 
the Nature of a Commodity, dearer, 4. e¢. 
a lefs quantity of Money would Exchange 
for a greater quantity of another Commo- 
dity, thanit would before. ‘This perhaps 
will appear a little plainer by thefe follow- 
ing particulars. 

1, That the Intrinfick Natural worth of 
any Thing, confifts in its fitnefs to fupply 
the Neceflities or ferve the Conveniencies 
of human Lifes and the more neceflary it 
istoour Being, or the more it contributes 
to our Well-being the greater is its worth: 
But yet, 

2. That thete is no fuch Intrinfick Na- 
tural fettled value in any Thing, asto make 
any affign’d quantity of it,conftantly worth 
any afligned quantity of another. 

3. The Marketable value of any affign’d 
quantities of two or more Commodities, 
are pro hic & nunc, equal, when they will 
Exchange one for another. As {uppofing 
one Bufhel of Wheat, two Bufhels of Bar- 
ley, Thirty pound of Lead, and one 
Ounce of Silver, will now in the Market be 
taken one for another, they are then of 
equal worth: And our Coin being that 

which 
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which Eniglifhmen reckon by, an Englifh- 
man would fay, that now one Bufhel of 
Wheat, two Bufhels of Barley, thirty 
Pound of Lead, and one Ounce of Silver, 
were equally worth five Shillings. 

4. The change of this Marketable value 
of any Commodity in refpect of an other 
Commodity or in refpect ofa ftanding com. 
mon Meafare, is not the altering of any 
Intrinfick value or quality in the Commodi- 
ty; (for mufty and fmutty Corn will Sell 
dearer at one time than the clean and {weet 
at another) but the alteration of fome pro- 
portion, which that Commodity bears to 
fomething elfe. 

5. This proportion in all Commodities, 
whereof Money is one, is the proportion 
of their quantity to the vent, The Vent 
is nothing elfe, buc the paffing of Com- 
modities from one owner to another in 
Exchange; and is then call’d quicker, when 
a greater quantity of any fpecies of Com- 
modity, is taken off from the Owners of it, 
in an equal fpace of time. 

6, This Vent is regulated, 4, e. made 
quicker ov flower, as greater or lefs quan- 
tities of any Saleable Commodity are re- 
mov’d out of the way, and courfe of Trade 5 
feparated from publick Commerce, and 
no longer lie within the reach of Exchange, 
For though any Commodity fhould fhift 
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Hands never fo faft, and be Exchanged 
from one Manto another; yet if they were 
not thereby exempted from Trade and Sale, 
and did not ceafe to be any longer Traffick, 
this would not at all make, or quicken their 
Vent. But this feldom or never happen- 
ing, makes very little or no alteration, 

7. Things are removed out of the Mar- 
ket or Hands of Commerce, and fo their 
Vent alteredthree ways; 1. By Confumpti- 
on, when the Commodity in its Ufe is de- 
ftroy’d, as Meat, Drink, and Cloths, Gc. 
all that is fo confumed is quite gone out of 
the Trade of the World. 2. By Expor- 
tation; and all that is fo carried away, is 
gone out of the Trade of England, and 
concerns Englifhmen no more in the price 
of their Commodities among themfelves 
for their own ufe, than if it were out of 
the World 3. By buying and laying up 
for a Man’s private Ufe, For what is by 
any of thefe ways fhut out of the Market, 
and no longer moveable by the Hand of 
Commerce, makes no longer any part of 
Merchantable Ware, and fo in refpect of 
Trade, and the quantity of any Commo- 
dity, is not more confiderable than if it 
were notin being, All thefe three termi- 
nating at Jaftin Confumption of all Com- 
modities, (excepting only Jewels and 
Plate, and fome few others which wear 

out 
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out but infenfibly) may properly enough 
pafs under that Name. Ingrofling too 
has fome influence on the prefent Vent : 
But this inclofing fome confiderable part 
of any Commodity, (for if the ingrofling 
be af all the Commodity, and it be of 
general Ufe, the price is at the will of 
the Ingrofler) put of the free common of 
Trade only for fome time, and afterwards 
returning again to Sale, makes not ufual- 
ly fo fenfible and general an alteration in 
the Vent as the o:hers do: But yet influ- 
ences the price, and the Vent more, ac- 
cording as it extends its felf to a larger 
portion of the Commodity, and Hoards 
it up longer. 

8. Moft other.portable Commodities 
(excepting Jewels, Plate, Gc.) decaying 
quickly in their Ufe, but Money being lefs 
confumed or increafed, i. e. by flower De- 
grees removed from, or brought into the 
free Commerce of any Country, than the 
greateft part of other Merchandize; and 
fo the proportion between its quantity and 
Vent, altering flower than in moft oiher 
Commodities, it iscommonly look’d onas 
a ftanding meafure to judge of tie value of 
ail Things, efpeciaily being adapted to it 
by its Weight and Denomination in Coin- 
ape. 
g. Money, whilft the f.me quantity 9: 
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it is pafling up and down the Kingdom 
in Trade, is really a ftanding meafure of 
the falling and rifing value of other Things 
in Reference to one another: and the al- 
teration of price is truly in them only. 
But if you increafe or leffen the quantity 
of Money current in Traffick in any place, 
then the alteration of value is in the Mo- 
ney : And if at the fame time Wheat keep 
its proportion of Vent to quantity, Mo- 
ney to fpeak truly alters its worth, and 
Wheat does not, though it Sell for a great- 
er or lefs price than it did before, For 
Money being look’d upon as the ftanding 
meafure of other Commodities, Men con- 
fider and fpeak of it ftill, as if it were a 
ftanding meafure, though when it has va- 
tied its quantity, “tis plain it is not. 

19. But the value or price of all Com- 
modities, amongft which Money paffing 
in Trade is truly one, confifting in pro- 
portion, you alter this, as yon do all other 
proportions, whether you increafe one, or 
Jeffen the other. 

1t. In all other Commodities, the Ow- 
ners when they defign them for Traffick, 
endeavour as much as they can to have 
them vented and gone, #. ¢. removed out 
of the reach of Commerce, by Confemp- 
tion, Exportation, or laying up: But Mo- 
ney never lying upon Peoples Hands, or 
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wanting Vent, (for any one may part with 
it in Exchange when he pleafes ; ) the pro- 
vident publick, and private care, is to 
keep it from Venting or Confuming, 2. e. 
from Exportation which is its proper Con- 
fumption ; and from Hoarding up by o- 
thers, which is a fort of Ingrofling. Hence 
it is that other Commodities have fome- 
times a quicker, fometimes a flower Vent : 
For no body lays out his Money in them 
but according to the ufe he has of them, 
and that has bounds. But every body be- 
ing ready to receive Money without 
bounds, and keep it by him, becaufe it 
anfwers all things: Therefore the Vent 
of Money is always fufficient, or more than 
enough. This being fo, its quantity alone 
is enough to regulate and determine its va- 
lue, without confidering any Proportion 

etween its quantity and vent, as in other 
Commodities. 

12. Therefore the leflening of Ufe, not 
bringing one Penny of Money more into 
the Trade or Exchange of any Country, 
but rather drawing it away from Trade, 
and fo making it lefs, doesnot at all fink 
its Value, and make it buy lefs of any 
Commodity, but rather more. 

13. That which raifes the natural /2- 
tereft of Money, is the fame that raifes the 


Rent of Land, (4, e.) its aptnefs to bring 
in 
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in Yearly to him that manages it, a greate 
er Overplus of Income above his Rent, 
as a Reward tohis Labour, Yhat which 
caufes thisin Land is the greater quantity 
of its Product, in proportion to the fame 
Vent of that particular Fruic, or the fame 
quantity of Product, in proportion to a 
greater Vent of that fingle Commodity : 
but that which caufes increafe of Profit to 
the Borrower of Money, is the lefs quan- 
tity of Money, in proportion to Trade, 
or to the Vent of all Commodities, taken 
together, & vice verfa. 

14. The natural Value of Money, as it 
is apt to yield fuch an yearly Income by 
Intereft, depends on the whole quantity 
of the then pafling Money of the King- 
dom, in proportion to the whole Trgde 
of the Kingdom, (, e.) the general Vent 
of all the Commodities. But the natural 
Value of Money, in exchanging for any 
one Commodity, is the quantity of the 
Trading Money of the Kingdom, defign’d 
for that Commodity, in proportion to that 
fingle Commodity and its Vent. For 
though any fingle Man’s Neceffity and 
Want either of Money, or any /pecies of 
Commodity, being known, may make 
him pay dearer for Money, or that Com- 
modity: Yetthisis but a particular Cale, 
that does not at the famc time alter this 
conftant and general Rule. is 
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15. That fuppofing Wheat a ftanding 
Meafure, thatis, That there is conftantly 
the fame quantity of it in proportion to 
its Vent, we fhall find Money to run the 
fame variety of Changes in its Value, as 
all other Commoditjes do. Now that 
Wheat in England does come neareft to a 
{ftanding Meafure, is evident, by compa- 
ring Wheat with other Commodities, 
Money, and the Yearly Income of Land 
in An. 7, time and now. For fuppofing 
that primo Hen. 7, N. let 100 Acres of 
Land to J. for 6 d. per An. per Acre, Rack- 
rent; and to B, another 1009 Acres of Land, 
of the fame Soil and yearly worth with the 
former, for a Bufhel of Wheat per Acre, 
Rack-rent, (a Bufhel of Wheat about that 
time being probably fold for about 6 d. ) 
ic was then an equal Rent. If therefore 
thefe Leafes were for Years yet tocome, 
cis certain that he that paid 6 d. per Acre, 
would pay now sos. per Az. and he that 
paid a Bufhel of Wheat per Acre, would 
pay about 25 J. per Av. which would be 
near about the yearly Value of the Land, 
wereit tobeletnow. Thereafon where- 
of isthis, That there being ten times as 
much Silver now in the World, (the Dif- 
covery of the Weft-Indies having made the 
Plency ) as there was then, it is Nine 
Tenths lefs worth now than it was at that 

time; 
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time ; that is, it will exchange for Nine 
Tenths lefs of any Commodity now, which 
bears the fame proportion to its Vent as it 
did 200 Years fince ; which, of all other 
Commodities, Wheat is likelieft to do. 
For in England, and this part of the World, 
Wheat being the conftant and moft gene- 
ral Food, not altering with the Fafhion, 
not growing by chance; but as the Far- 
mers fow more or lefs of it, which they en- 
deavour to proportion, as near as can be 
guefled, to the Confumption, abftracting 
the Over-plus of the precedent Year in 
their Provifion for the next s and vice ver- 
fa, icmuft needs fall out, that it keeps the 
neareft Proportion to its Confumption, 
(which is more ftudied and defigned in this 
than other Commodities) of any thing, if 
you take it for 7 or 20 Years together: Tho’ 
perhaps the Plenty or Scarcity of one Year, 
canfed by the Accidents of the Seafon, 
may very much vary it from the immedi- 
ately precedent, or following. Wheat 
therefore, inthis partof the World, (and 
that Grain which is the conftant general 
Food of any other Country ) is the fitteft 
Meafure to judge of the altered Value of 
things in any Jong tract of Time: And 
therefore Wheat here, Rice in Turkey, Ce. 
is the fitteft thing to referve a Rent in, 
which is defigned to be conftantly the fame 

for 


C75) 


for all future Ages. But Money is the beft 
Meafure of the alter’d Value of things in 
a few Years: Becaufe its Vent isthe fame, 
and its quantity alters flowly. But Wheat, 
or any other Grain, cannot ferve inftead 
of Money: Becaufe of its Bulkinefs and too 
quick Change ofits quantity. Forhadla 
Kond, to pay me 100 Bufhels of Wheat 
next Year, it might be a Fourth part Lof 
or Gain to me; too great an Inequality 
and Uncertainty to be ventured in Trade, 
Befides the different Goodnefs of feveral 
Parcels of Wheat inthe fame Year. 

16. That fuppofing any Ifland feparate 
from the Commerce of the reftof Mankind, 
if Gold and Silver, or whatever elfe, (fo 
it be lafting ) be their Money, if they have 
but a certain quantity of it, and can get 
no more, that will be a fteady ftanding 
Meafure of the Value of all other things. 

17- That if in any Country they ufe 
for Money any lafting Material, whereof 
there is not any more to be got, and fo 
cannot be increas’d; or being of no other 
ufe, the reft of the World does not value 
it, and fo it is not like to be diminifhed ; 
this alfo would be a fteady ftanding Mea- 
fure of the Value of other Commodties, 

18. Thatin a Country where they had 
fuch a ftanding Meafure, any quantity of 
that Money (if it were but fo much that 

every 
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every body might havefome) would ferve 
to drive any proportion of Trade, whe- 
ther more or lefs, there being Counters 
enough to reckon by, and the value of the 
Pledges being ftill fufficient, as conftantly. 
encreafing with the Plenty of the Commo- 
dity. But thefe three laft, being built on 
Suppofitions that are not like to be found 
in the Practice of Mankind, fince Navi- 
gation and Commerce have brought all 
parts acquainted with one another, and 
introduced the ufe of Gold and Silver Mo- 
ney into al] Trading parts of the World ; 
they ferve rather to give us fome light in- 
to the nature of Money, than to teach here 
a new Meafureof Traffick, Thonghit be 
certain, that that part of the World, 
which bred moft of our Gold and Silver, 
ufed leaft of it in exchange, and ufed ic 
not for Money at all, 

19. That therefore in any Copntry 
that hath Commerce with the reft of the 
World, it is almoft impoffible now to be 
without the ufe of Silver Coin; and ha- 
ving Money of that, and Accounts kept 
in fuch Money, it is impoffible to have 
any ftanding, unalterable meafure of the 
value of things. For whil’ft the Mines 
fupply co Mankind more than waftes and 
con{umes in its ufe, che quantity of it will 
daily grow greater in refpect of other Com- 
modities. and its value lefs. 20, That 
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20. That in a Country that hath open 
Commerce with the reft of the World, 
and ufes Money made of the fame Materi- 
als with their Neighbours, any quantity 
of that Money will not ferve to drive any 
quantity of Trade; but there muft be a 
certain proportion between their Adoney 
and Trade. The reafon whereof is this, 
becaufe to keep your Trade poing without 
lofs, your Commodities amongft you, 
muft keep an equal, or, atleaft, near the 
Price of the fame Species of Commodities 
in the Neighbour Countries: Which they 
cannot do, if your A4oney be far lefs than 
in other Countries; forthen, either your 
Commodities muft be fold very cheap, or 
a great part of your Trade mouft ftand {till 5 
there not being Money enough in the 
Cosntry to pay for them (in their thifting 
of hands) at that high price, which the 
Plenty, and confequently low Value of 
Money makes them at in another Country. 
For the Value of Money in general is the 
quantity of all the Money in the World, 
in proportion toallthe Trade: But the va- 
lve of Money in any one Country, is the 
prefent quantity of the Current Money 
in that Country. in proportion to the 
prefent Trade, Suppofing then, that we 
had now in England but half as much Mo- 
ney, as we had feven Years ago, and yet 
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had ftillas much yearly Produét of Com- 
modities, as many Hands to work them, 
and as many Brokers to difperfe them, as 
before; and that the reft of the World 
we Trade with, had as much Money, as 
they had before, (for ’tis likely they fhould 
have more by our Moicty fhared amongit 
them) “tis certain, that either half our 
Rents fhould not be paid, half our Commo- 
dities not vented, and half our Labourers 
not imployed, and fo half the 7rade be 
clearly loft; or elfe, that every one of 
thefe muft receive but half the Money, for 
their Commodities and Labour, they did 
before, and but half fo much as our Neigh- 
bours do receive fort he fame Labour and 
the fame natural Produét, at the fame 
tinie. Such a {tate of Poverty as this, 
though it will make no fcarcity of our Na- 
tive Commodities amongft us, yer it will 
have thefe ill confequences. 

1. It will make our Native Commodi- 
ties vent very cheap. 

2. It will make all Foreign Commodities 
vety dear, both which will keep us Poor. 
For the Merchant making Silver and Gold 
his Meafure, and confidering what the Fo- 
reign Commodity cofts him (i. e. how ma- 
ny Ounces of Silver) inthe Country where 
Money is more Plenty, #,¢. Cheaper ; and 
confidering too, how many Cunces of Sils 
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ver it will yield him in another Country, 
will not part with ithere, but for the fame 
quantity of Silver, or as much as that Sil- 
ver will buy here of our Commodity, which 
will be a great deal more than in another 
place, So that in all our exchange of Na- 
tive for Foreign Commodities, we fhall 
pay double the Value that any other Coun- 
try does, where Money is in greater Plen- 
ty. This indeed will make adearnefs, and, 
in time, a fcarcity of Foreign Commodi. 
ties ; which is not the worft inconvenien- 
cy that it brings upon us, fuppofing them 
not abfolutely neceflary. But, 

3. Ic endangers the drawing away our 
People, both Handicrafts, Mariners, and 
Soldiers, who are apt to go where their 
Pay is beft, which will always be where 
there is greateft plenty of Money ; and in 
time of War, muft needs bring great di- 
firefs, 

21. Upon this Meafure too itis, That 
the variation of exchange of Money, be- 
tween feveral Countries, does fomewhat 
depend. For it iscertain, that one Ounce 
of Silver is always of equal value to ana- 
ther Ounce of Silver confidered in its In- 
trinfick worth, or in reference to the uni- 
verfal Trade of the World: But ‘tis not 
of the fame value at the fame time, in fe- 
veral parts of the World, but is of moft 
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worth in that Country where there is the 
leaft Money, in proportion to its Trade: 
And therefore Men may afford to give 20 
Ounces of Silver in one place, to receive 
18 or 19 Ounces of Silver in another. But 
this is not all: Tothis then, (to find ouc 
the alteration of the exchange) the over- 
ballance of the Trade muft be taken into 
confideration. Thefe two together regu- 
late the exchange in all the Commerce of 
the World, and in both the higher rate of 
exchange depends upon one and the fame 
thing, viz. the greater plenty of Money 
in one Country, than inthe other; Only 
with this difference, that where the over- 
ballance of Trade raifes the exchange a- 
bove the Par, there it is the plenty of Mo- 
ney, which private Merchants have in one 
Country, which they defire to remove in- 
to another : Bot where the Riches of the 
Country raifes the exchange above the Par, 
there it is the plenty of the Money in the 
whole Country, Inonethe Merchant has 
more Moncey (or Debts, which is all one) 
in a Foreign Country than his Trade there 
will employ, and fo is willing to allow 
tpon exchange to him abroad, that fhall 
pay him ready Money at home, 1, 2, 3, 
Cc. per Cent, more or lefs, proportionably 
as his or his Countrymens plenty of ready 
Money abroad, the danger of leaving it 
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there, or the difficulty of bringing it home 
in Specie, and his prefent need of Money 
at home is greater or lefs: In the other, 
the whole Country has more Money, than 
can well beimploy’d in the Trade thereof, 
or at leaft, the proportion of the Money 
to the Trade is greater than in the Neigh- 
bouring Country, where the exchange is 
below the Par. 

For, fuppofing the ballance of Trade 
to be equal between England and Holland, 
but that there is in Holand agreater plen- 
ty of Money, thanin Exgland, (which will 
appear by the lownefs of the Natural U/e 
in Holland, and the heighth of the Natural 
Ufe in England, and alfo by the dearnefs 
of Food and Labour in general in Holland, 
and thecheapnefs of it in England.) If N, 
has Ten thoufand pounds in Holland, which 
the greater Advantage he could make of it 
in England, either by Use, or Purchafe, 
tempts him totransfer intoEngland,’tis pro. 
bable he will give as much to a Merchant 
in Holland to pay him Ten thonfand pounds 
in England, as the enfurance at that time 
between Holland and Englandis worth. If 
this happen to be in a Country, where the 
Exportation of Bullion is Prohibited, he 
muft pay the more: Becaufe his Venture, 
if he carry it in Specie, will be greater. 


And, uponthis ground, perhaps, the Pro. 
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hibiting the Exportation of Money out 
of England, under Penalties, may be of 
fome ufe, by making the rate of theeex- 
change greater to thofe Countries, which 
Import upon us more, than they Export 
in Commodities ; and foretain fome part 
of the Money which their over-ballance of 
Trade would carry away from ts, though 
after all, if we are over-ballanc’din Trade 
it muft go. 

But, fince the Holland Merchant cannot 
receive ’’s Ten thoufand pounds in Mo- 
ney in Holland, and pay him Ten thou- 
fand pounds in Exgland, unlefs his over- 
ballance of Trade make Englifh-Men in- 
debted to him Ten thoufand pounds in Mo- 
ney, which he is not like to take in Com- 
modities.I think the over-ballance of T rade 
is that which chiefly raifes the exchange in 
any Country, and that plenty cf Money 
in any Country does it only for fo much 
of the Money as is transfer’d either to be 
let outto U/e, or tobe fpent there. And 
though Lending to Foreigners, upon U/e, 
doth not at all alter the ballance of Trade 
between thofe Countries, yet it does al- 
ter the exchange between thofe Countries 
for fo much as is lent upon U/e, by not 
calling away the Money, that fhould fol- 
low the over-ballance of Trade, but let- 
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ting it reft there, as if it were accounted 
for; al] one as if the ballance of Trade 
were for fo much altered. But this being 
not much in comparifon of the general 
Traffick between two Nations, or at leaft 
varying flower, the Merchant too regula- 
ting the exchange, andnot the Ufurer. I 
fuppofe it is the prefent ballance of Trade, 
on which the exchange immediately and 
chiefly depends, unlefs fome accident fhall 
make a great deal of Money be remitted at 
the fame time, from one place to another, 
which will for that time raife the exchange 
all one as an over-ballance of Trade; and 
indeed, when examin’d is generally very 
little different from it, 

To be ableto eftimate the Par with the 
rife and fall of the exchange, it is necefla- 
ry to know the intrinfick value, 7. ¢. how 
much Silver is in the Coins of the two 
Countries, by which you reckon and charge 
the Bill of Exchange, 

Sir, If 1 have been led a little too far from 
one thing to another, in the confideration of 
Money, I beg your Pardon, hoping that thefe 
Particulars will afford fome light to our prefent 
Subject. 

To return to the Price of Land, ‘Tis 
evident by what has been above-faid, That 
the Years Purchafe of Land do not increafe 
with the fall of Interefé , and the abate 
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that good quality in Money of yielding 
Yearly Six per Cent. to Four, does not pre- 
fently fo fink its Value, in refpect of Land, 
that One Third more is required in ex- 
change: Falling of IJntereff from Six to 
Four, will not raife Land from Twenty to 
Thirty years Purchafe. The rifing and 
falling of the Price of Land, as of other 
things, depends much on the quantity of 
Land, fet to Sale, compar’d with the quan- 
tity of Money defign’d for that Traffick, 
or which amounts to the fame thing, upon 
the number of Buyers and Sellers. For 
where there are many Sellers and few Pur- 
chafers, though Intereft be leffened, Land 
will be cheap, as I have already fhew’d. At 
leaft, this is certain, That making a Law 
to reduce /nterest, will not raife the Price 
of Lands.: It willonly, by driving it more 
into the Bankers Hands, leave the Coun- 
try barer of Money, whereby, if the price 
of Land about London, fhould be accident- 
ally raifed, that of remoter Countries 
would thereby have fewer Purchafers, and 
at lower Rates. 

This being fo, that the low rate of 
Land depends much on the great number 
of Sellers in proportion to Purchafers, the 
next thing to be inquir’d into, is, What 
makes plenty of Sellers? and to that the 
Anfwer isobvious, general il! Husbandry, 

and 
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and the confequence of it, Debts. If a 
neglect of Gowernment and Religion, ill 
Examples, and depraved Education, have 
introduc’d Debauchery; and Art or Chance 
has made it fafhionable for Men to live 
beyond their Eftates, Debts will increafe 
and multiply, and draw with thema ne- 
ceflity on Men, firft of Incumbring, and 
then Selling their Eftates. This is gene- 
rally the caufe why Men part with their 
Land: And I think there is fcarce one of 
an hundred, that thinks of Selling his Pa- 
trimony, till Mortgages have pretty well 
Eat into the Freehold; and the weight of 
growing Debts force a Man, whether he 
will or no, out of his Poffeflions, When 
almoit is there ever aclear and unincum- 
bred Eftate fet to Sale? ’Tis feldom a 
thriving Man turns his Land into Money 
to make the greater advantage: The 
Examples of it are fo rare, that they are 
fcarce of any Confideration in the number 
of Sellers. 

This I think may be the Reafon, why 
in Queen Elizabeth’s days (when Sobriety, 
Frugality, and Induftry, broughtin daily 
Increafe, to the growing Wealth of the 
Kingdom ) Land kept up its Price, and 
Sold for more Years Purchafe, than cor- 
refponded to the Jnterest of Money, then 
bufily imploy’d in a thriving Trade, nae 
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made the natural Jvteref? much higher than 
it is now, as well as the Parliament then 
fet it higher by Law. 

On the contrary fide, what makes fcar- 
city of Purchafers? 

1. The fame Reafon, //l Husbandry. 
When the Tradefman lives up to the 
heighth of his Income, and the vanity of 
Expenceseither drains the Merchants Cof- 
fers, or keeps them from over-flowing, 
he feldom thinks of Purchafing. Buying 
of Land is the refult of a full and fatiated 
Gain: And Men in Trade feldom think 
of laying out their Money upon Land, till 
their. Profit has brought them in more, 
than their Tradecan well employ 5 and 
their idle Bags cumbring their Counting 
Honfes, put them upon emptying them on 
a Purchafe. 

2. Another thing that makes a fcarcity 
of Buyers of Land, are doubtful and ill 
Titles : Where thefe are frequent and fa- 
tal, one can no more expect, that Men, 
who have Money, fhould be forward to 
Purchafe, than Ships richly laden to ven- 
ture themfelves amongft Rocks and Quick- 
fands. *Yis no wonder fuch Seas fiould 
not be much frequented, where the Exam- 
ples, and remains of daily Wrecks, fhew 
the folly, and hazard of the Ventute, in 
the number of thofe whohave Mifcarried. 
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3. Ageneral decay of Trade difcourages 
Men from Purchafing : For this threatens 
an Univerfal Poverty, which is fure to fall 
firft and heavieft upon Land. The Mer- 
chant who furnifhes the improvident Land- 
holder, will not fail to have Money for his 
Wares with Gain, whether the Kingdom 
get by his Trade or no; and he will keep 
his Money rather employed in Trade, 
which brings him in profit, (for the Mer- 
chant, may get bya Tradethat makes the 
Kingdom Poor) than lay it out in Land, 
whofe Rents he fees finking, and forefees 
by the courfe of Trade, is likely to con- 
tinue onto dofo: When a Nation is run- 
ning to decay and ruin, the Merchant, and 
Monied Man, do what you can, will be 
fure to ftarve taft: Obferve it where you 
will, the decaysthat come upon, and bring 
to Ruin any Country, do conftantly firft 
fall upon the Land: And though the Coun- 
try Gentleman, (who ufually fecurely re- 
lies upon fo much a Year ag was given in 
at his Marriage Settlement, and thinks his 
Land an unmoveable Fund for fuch an In- 
come) be not very forward to think fo: 
Yet this neverthelefs is an undoubted truth, 
that he is more concern’d in Trade, and 
ought to take a greater care, that it be 
well manag’d, and preferv’d, than even 
the Merchant himfelf. For he will cer- 
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tainly find, when a decay of Trade has 
carried away one part of our Money out of 
the Kingdom, and the other is kept in the 
Merchant and Tradefman’s Hands, that 
no Laws he can make, nor any little Arts 
of Shifting Property amongft our felves, 
will bring it back to him again; but his 
Rents will fall, and his Income every day 
leflen, till general Induitry, and Frugality 
join’d to a well order’d Trade, fhall reftore 
to the Kingdom the Riches and Wealth it 
had formerly. 

This by the way, if well confider’d 
might let us fee, that Zzxes, however con- 
triv’d, and out of whofe Hand foever im- 
mediately taken, doin a Country, where 
their great Fund isin Land, for the moft 
part terminate upon Land,*Whatfoever the 
People is chiefly maintained by, that the 
Government fupports it felf on : Nay, 
perhaps it willbe found, that thofe Taxes 
which feem leaft to affect Land, will moft 
furely of all other, fall the Rents. This 
would deferve to be well confidered in the 
raifing of Taxes, left the neglect of it bring 
upon the Country Gentleman an Evil 
which he will be fure quickly to feel, but 
not be able very quickly toremedy. For 
Rents once fallen are noteafily raifed a- 
gain, A Tax laid upon Land feemshard to 
the Landholder, becanfe it is fo much Mo- 
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ney going vifibly out of his Pocket: And 
therefore as aneafe to himfelf, the Land. 
holder is always forward to lay it upon 
Commodities. But if he will throughly 
confider it, and examine the Effects, he 
will find he Buys this feeming Eafe ata ve- 
ry dear rate: And thongh he pays not this 
Tax immediately out of his own Purfe, 
yet his Purfe will find it by a greater want 
of Money there at theend of the year, than 
that comes to, with the leflening of his 
Rents to boot ; which is a fettled and laft- 
ing evil, that will ftick upon him beyond 
the prefent Payment. 

To make this clear, let us foppofe in 
the prefent State of Affairs in England, 
that the Rents of Emgland are Twelve 
Millions, and that the Charge and Necef- 
fities of the Government requires a fupply 
of Three Millions from the Parliament, 
which is laid on Land. Here is one fourth 
part of his Yearly Income goes immediate- 
ly out of the Landlords and Landholders 
Pocket. This is a Burthen very apt to be 
felt. The Country Gentleman, who actu- 
ally pays the Money out of his Pocket, or 
finds it deducted out of his Rent at Quar- 
ter-day for Taxes, fees and very fenfibly 
obferves what goes thus out of his Eftate. 
But though this be a Quarter of his yearly 
Income, and out of an Eftate of Four Ae 
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dred pounds a Year, the publick Tax now 
openly takes awayOne hundred: Yet this in- 
fluences not at all the yearly Rent of the 
Land, which the Rack-renter, or under 
Tenant pays: It being the fame thing to 
him, whether he pays all his Rent tothe 
King, or his Landlord, or half, or a quarter, 
or none atall to the Kings the Cafe is all 
one to him, what Hand receives his Rent, 
when due: So Trade flourifhes, and his 
Commodities go off well, he will be able 
topay his Renton. This leflens not any 
more the Value of his Farm, than an high 
or a low chief Rent does paid out of it 
to the Lord of the Fee: The TYenant’s 
Bargain and Profit is the fame, whether 
the Land be charg’d, or not charg’d with 
an Annuity payable to another Man. We 
fee this in College Leafes, where though 
the College Tenant pays for it to the Col- 
lege fome years five times as much as he 
does others, upon the varying Rate of 
Corn: Yet the Under Tenant feels not 
this Alteration in the leaft, nor finds a 
Reafon to have his Rent abated, becaufe 
a greater part of it is diverted from his 
Landlord. All this is but changing the 
Hand, that receivesthe Rent, without any 
influence at all upon the yearly Value of 
the Eftate ; which will not be let for one 
Penny more or lefs to the Renter, how- 
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ever, or amongit whomfoever, the Rent 
he pays, be divided, From hence it is e 
vident, That Zaxes laid on Land do not 
in the leaft make Rents fall. 

But fuppofe, to fhift off the Burthen 
fromthe Land, fome Country Gentlemen 
fhould think fit to raife thefe three Mil- 
lions upon Commodities, to let the Land 
gofree. Firft, ic isto be confider’d, That 
fince the publick Wants require three Mil- 
lions, (for that we fupos’d for Argument 
fake; let it be three Millions, or one 
Million, that’s all one; ) and fo much 
muft go into the King’s Coffers; or elfe 
the Neceflities of the Government will not 
be fupplied; That for raifing thefe three 
Millions on Commodities, and bringing 
fo much into the Exchequer, there muft 
go agreat deal more than three Millions 
out of the Subjects Pockets. Fora Tax of 
that nature cannot be levied by Officers, to 
watch every little Rivulet of Trade, with- 
out a great Charge, efpecially at firft tri- 
aJ. Butfuppofing ao more Charge in raif- 
ing it, than ofaLand Jax, andthat there 
are only three Millions to be paid, ‘tis evi- 
dent that todo this out of Commodities, 
they muit to theConfumer be raifed a quar- 
ter intheir Price; fo that every thing, to 
him that ufes it, muft be a quarter dearer. 
Let us fee now who at long run muft pay 
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this quarter, and where it willlight *Tis 
plain, the Merchant and Broker, neither 
will nor can; for if he paysa quarter more 
for Commodities than he did, he will fell 
them at a Price proportionably raifed. The 
poor Labourer and Handicraftfman can- 
not : For he juft lives from hand to mouth 
already, and all his Food, Clothing and 
Utenfils, cofting a quarter more than they 
did before, either his Wages muft rife 
with the Price of things, to make him live; 
or elfe, not being able to maintain him- 
felf and Family by his Labour, he comes 
tothe Parifh; and then the Land bears 
the Burthen aheavier way. If the Labou- 
rer’s Wages be rais’d ia proportion to the 
encreas'd Rates of things, the Farmer, who 
pays a quarter more for Wages, as well as 
all other things, whilft he fells his Corn 
and Wool, either at the fame rate, or 
lower, at the Market, (fince the Tax laid 
upon it makes People lefs forward to buy) 
muft either have his Rent abated, or elfe 
break and run away in his Landlord’s 
Debt: And fo the yearly Value of the Land 
is brought down. And who then pays the 
Tax at the Yearsend, but the Landlord: 
When the Tenant, not able to raife his 
Rent by his Commodities, either runs 
away in his Landlord’s Debt, or cannot 
be continued in the Farm without abate- 
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ment of Rent? For when the yearly charge 
in his Farm is greater by the increafe of the 
Labourers Wages, and yet his product Sells 
cheaper by reafon of the Tax laid on his 
Commodities; how will the Fa.uer be 
able to make up his Rent at Quarter-Day ? 
For this may be worth our Notice, that a- 
ny Tax laid on Foreign Commodities in 
England, raifes its price, and makes the 
Importer get more for his Commodity ; 
But on the contrary a Zax laid on your 
Native Product, and home-made Commo- 
dities, leffens their price, and makes them 
yield lefs to the firft Seller. 

The Reafon whereof is plain. For the 
Merchant Importing no Commodity but 
what the neceffity, or fafhionable Wan- 
tonnefs of your People gives him Vent for, 
will not only proportion his Gain, to the 
Coft and Rifque which he has been at be- 
fore Landing ; but will expect profit of his 
Money paid here, for any Vax laid on 
it; and take advantage from thence 
to raife his price above what his Tax 
comes to; andif he cannot do that, he will 
Trade no more in that Commodity. For 
it being not the Product of his Farm, he is 
not tied to bring itto Market, if he finds 
its price not anfwer his Expectation 
there, byt turns himfelf to other Wares, 
which he finds your Markets take off bet- 
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ter, A Merchant will never continue to 
Trare in Wares, which the change of Fa- 
fhion, or Humour, amongft your People, 
has made lefs vendible, though he may be 
fometimes caught by a fudden alteration. 
But that feldom happens in the courfe of 
Trade, fo as to influence the great bulk 
of it. For things of Neceflity muft ftill 
be had, and things of Fafhion will be had 
as long as Men have Money or Credit, 
whatever Rates they coft, and the rather 
becaufe they are dear. For it being Va- 
nity not Ufe that makes the Expenfive 
Fafhion of your People, the Emulation 
is, who fhall have the fineft, that is, the 
deareft things, not the moft convenient 
or ufeful, How many things do we value 
or buy, becaufe they come at dear rates 
from Fapan and China, which if they were 
our own Manufacture cr Product, common 
to be had, and for a little Money, 
would be contemned and neglected ? 
Have not feveral of our own Commodi- 
ties offered to Sale at reafonable Rates been 
defpifed, and the very fame eagerly 
bought and brag’d of, when foid for Frezch 
at a double Price? You muft not think 
therefore that the raifing their Price will 
leffen the Vent of Fafhionable Foreign Com- 
modities amongft you, as long as Men have 
any way to purchafe them, but rather in- 
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creafe it. French Wine is become a Modifh 
Drink amongft us, and a Man is afham’d 
to Entertain his Friend, or almoft to Dine 
himfelf without it. The Price is in the 
Memory of Man raisd from 6 d. to 2s. and 
does this hinder the Drinking of it ? No, 
the quite contrary, a Man’s way of Li- 
ving is commended, becaufe he will give 
any Rate for it: Anda Man will give any 
Rate rather than pafs for a poor Wretch, 
or Penurious Curmudgeon, that isnot able 
or knows not how tolive well, nor ufe his 
Friends civilly. Fafhion is for the moft 
part nothing but the Oftentation of Riches, 
and therefore the high price of what ferves 
to that, rather increafes than leflens its 
Vent, The conteft and glory is in the Ex- 
pence, not the Ufefulnefs of it; and Peo- 
ple are then thought, and faid to live well, 
when they can make a fhew of rare and 
foreign things, and fuch as their Neigh- 
bours cannot goto the Price of, 

Thus we fee how Foreign Commodi- 
ties fall not in their Price by Taxes laid on 
them, becaufe the Merchant is not ne- 
ceflitated to bring to your Market any 
but Fafhionable Commodities, and thofe 
go off the better for their high rate. But 
on the contrary your Landholder being 
forced to bring his Commodities to Mar- 
ket, fuch as his Land and Induftry affords 

them, 
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them, common and known things, muft 
fell them there at fuch price as he can get. 
This the buyer knows; and thefe home- 
bred Commodities being feldom, the Fa- 
vourites of your People, or any farther 
acceptable, than as great conveniency re- 
commends them tothe Vulgar, or down- 
right neceflity to all, as foon as a Fax is 
laid on them, every one makes as {paring 
a ufe of them as he can, that he may fave 
his Money for other neceflary, or credible 
Expences, whereby the price they yield 
the firft Seller is mightily abated, and fo 
the yearly value of the Land, which pro- 
duces them, leffen’d too. 

If therefore the laying of Taxes upon 
Commodities does, as itis evident, affect 
the Land, that is ont at Rack-renr, it is 
eae it does equally affect all the other 

and in England too, and the Gent. will, 
but the worft way, increafe their own 
Charges, that is by leflening the Yearly 
Value of their Eftates, if they hope toeafe 
their Land, by charging Commodities. It 
is in vain in a Country whofe great Fund 
is Land, to hope to lay the publick charge 
of the Government on any thing elfe; 
there at laft it will terminate. The Mer- 
chant (do what you can) will not bear it, 
the Labourer cannot, and therefore the 
Landholder muft: And whether he were 
beft 
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beft da it, by laying it direétly, where 
it will at laft fettle, or by letting it come 
to him by the finking of his Rents, which 
when they are once fallen every one knows 
are not eafily raifed again, let him confider, 
Holland is brought as an inftance of 
laying the Charge of the publique upon 
Trade, and ‘tis poflible (excepting fome 
few {mall Free Towns) the only place in 
the World that could be brought to favour 
this way, But yet when examin’d will be 
found to thew the quite contrary, and be 
a clear Proof, that lay the Taxes how 
you will, Land every where, in proporti- 
on, bears the greater fhare of the burthen. 
The publick Charge of the Government, 
*tis faid, is, inthe United Provinces, laid on 
Trade. I grantit is, the greateft part of it; 
But is the Land Excus’d or Eas’d by it? 
By no means, but on the contrary foload- 
ed, that in many places half, in othersa 
quarter, in others onzeighth of the Year- 
ly value does not come into the owners 
Pocket: And if [have not been mifinform- 
ed, the Land in fome places will not pay 
the Taxes: So that we may fay, that the 
Charge of the Government came not upon 
Commodities till the Land could not bear 
it, The burthen unavoidably fettles upon 
the Land firft, and when it has prefled it fo, 
that itcan yield nomore, Trade muft be 
brought 
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brought in aid to help to fupport the Go- 
vernment rather than let al} fink: But the 
firft ftrefs is always upon Land, and as 
far as that will reach, it is unavoidably 
carried, lay your Taxes how you will. ’Tis 
known what a fhare of the publick charges 
of the Government is fupported by the 
Trade of Amfterdam alone, as I remem- 
ber that one Town pays Thirty-fix in the 
fiundred of all the publick Taxes raifed in 
the United Provinces. But are the Lands 
of Guelderland eas’d by it ? Let any one fee 
inthat Country of Land more than Trade, 
what they make clear of their Revenues, 
and whether the Country Gentleman there 
grow rich on their Land, whilft the Mer- 
chant having the Taxes laid on his Com- 
merce is impoverifh’d? On the contra- 
ry Guclderland is fo low and out of Cafh, 
that Amfterdam has been fain for many 
Years to lay down the Taxes for them, 
which is, in effect, to pay the Taxes of 
Guelderland too, 

Struggle and contrive as you will, lay 
your Taxes as you pleafe, the Traders will 
fhift it off from their own Gain; the Mer- 
chants will bear the leaft part of it, and 
grow poor Jaft. In Holland it felf, where 
Trade is fo loaded, who, I pray, grows 
richeft, the Land-holder or the Trader ? 
Which of them is pinch’d, and wants Mo- 
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ney moft? A Country may thrive, the 
Country Gentleman grow rich, and his 
Rents encreafe (for fo it has been here) 
whilft the Land is Taxed: But I challenge 
any one to fhew me a Country, wherein 
there is any confiderable publick Charge 
raifed, where the Land does not moft fen- 
fibly feel it, and in proportion bear much 
the greater part of it, 

We muft not therefore impute the fal- 
ling of the Rents, or of the price of Land, 
to high Interest, Nor, if ill Husbandry 
has wafted our Riches, hope by fuchkind 
of Laws to raife them to their former va- 
lue, Ihumbly conceive we fhall in vain 
endeavour it by the fall of Interef#: The 
number of Buyers muft be increafed, and 
Sellers leffen’d, which muft be done by o- 
ther ways, than regulating of Intereft, or 
elfe the Landed-man will neither find Chap- 
men for his Land, nor for the Corn that 
growsonit, at the rate he defires. 

But could an Act of Parliament, bring 
down Intereft to Four per Cent. and the 
lowering of that immediately raife the Pur- 
chafers Fine from 20 to 25 Years Pur- 
chafe; yet it may be doubted, whether 
this be fit to be madeintoa Law, becaufe 
it would be of no advantage to the King- 
dom. For what profit would ic be to 


the Nation to make a Law, that he who 
fells 
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fells Land fhould inftead of Four have Five 
hundred pounds of the Purchafer ? This 
indeed a little alters the diftribution of the 
Money, we have amongft us Englifhmen 
here at home, but neither helps to continue 
what we have, nor brings in more from a- 
broad: Which being the only concern- 
ment of the Kingdom, in reference to its 
Wealth, is apt to be fuppofed by us with- 
out doors to be the only care of a Parlia- 
ment. For it matters not, fo it be here 
amongft us, whether the Money bein Tho- 
mas or Richards Hands, provided it be fo 
order’d, that, whoever has it, may be en- 
couraged tolet it go into the current of 
Trade, for the improvement of the gene- 
ral ftock, and wealth of the Nation, 

As this Increafe of the Fine in the pur- 
chafe of Land is not an advantage to the 
Kingdom, fo neither is it to the Land- 
holder, who is the perfon, that bearing the 
greateft part of the burthens of the King- 
dom, ought, I think, to have the greatelt 
care taken of him, *and enjoy as many 
Privileges, and as much Wealth, as the fa- 
vour of the Law can withregard to the 
Publick-weal) confer uponhim. But pray 
confider: The raifing the Price of Land 
in Sale by increafing the number of Years 
Purchafe to be paid for it, gives the advan- 
tage not to the Landholder, but to him 

that 
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that ceafes to be fo. He that has no longer 
the Land has the more Money, and he 
who has the Landis the poorer. Thetrue 
advantage of the “Landholder is, that his 
Corn, Flefh, and Wool, fell better, and 
yield a greater price; thisindeed is a pro- 
fit, that benefits the owner of the Land, 
and goesalong with it: It is this alone rai- 
es the Rent, and makes the Pofleffor richer : 
and this can only be done by increafing our 
Wealth, and drawing more Money into 
England, which the falling of Intereft, 
and thereby (if it could effect it) raifing 
the Purchafe of Land is fo far from doing, 
that it does vifibly and directly one way 
hinder our increafeof Wealth, that is, by 
hindring Foreigners to come here, and buy 
Land, andfettle amongft us. Whereby we 
have this double lofs; Firft we lofe their 
Perfons, increafe of People being the in- 
creafe both of Strength and Riches. Se- 
condly we lofe fo much Money. For tho’ 
whatever an Englifhman gives to another 
for Land, though raifed to Forty Years 
Purchafe,be not one Farthing advantage to 
the Kingdom; yet whatever a Foreigner, 
who purchafes Land here, gives for it, is 
fo much every Farthing clear gainto the 
Nation : For that Money comesclear in, 
without carrying out any thing for it, and 
is every Farthing of it as perfect Gain 

to 
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to the Nation as if it drop’d down from 
the Clouds. 

But farther, if confideration be to be 
had only of Sellers of Land, the lowering 
of Interest to Four per Cent, will not be in 
their favour, unlefs, by it, you can raife 
Land to Thirty Years Purchafe, which is 
not at all likely : And I think no Body by 
falling of Intereft to Four per Cent. hopes 
to get Chapmen for their Land at that 
Rate. Whatfoever they havelefs, if Law 
can regulate IJntereft, they lofe of their va- 
lue of Land, Money being thus abafed. 
So that the Landedman will fcarce find his 
-account neither by this Law, when it comes 
totrial. And atlaft, I imagine, this will 
be the refult of all fuch Attempts, that 
Experience will fhew, that the price of 
Things will not be regulated by Laws, 
though the endeavours after it will be fure 
to prejudice and inconvenience Trade, and 
put your Affairs out of Order. 

If this be fo, that Jnteref cannot be re- 
gulated by Law, or that if it could, yet the 
reducing of it to Four per Cent. would do 
more harm than good : What then fhould 
there (will you fay) be no Law at all to 
regulate Intereft ? I fay not fo. For, 

1. It is neceflary that there fhould be a 
{tated Rate of Intereft, that in Debts and 
Forbearances, where Contract has not fet- 

led 
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led it: between the Parties, the Law might 
give a Rule, and Courts of Judicature 
might know what Damages to allow. This 
may, and therefore fhould, be Regulated 

2. That inthe prefent current of run- 
ning Cafh, which now takes its courfe al- 
molt all to Lovdon, and is Ingrofled by a 
very few Hands in Comparifon, young 
Men, and thofe in Want, might not too 
eafily be expofed to Extortion and Op- 
preflion; and the dextrous and combining 
Money Jobbers not have too great and 
unbounded a Power, to Prey upon the Ig- 
norance or Neceflity of Borrowers. There 
would not be much danger of this, if Mo- 
ney were more equally diftributed into the 
feveral quarters of England, and into a 
greater number of Hands, according to 
the Exigences of Trade. 

If Money were to be hired, as Land 
is; or to be had as Corn, or Wool, from 
the Owner himfelf; and known good fe- 
curity be given for it, it might then pro- 
bably be had at the Market (which is the 
true) Rate, and that rate of Jvtere/t would 
be a conftant gauge of your Trade and 
Wealth. But whena kind of Monopoly, 
by confent, has put this general Commo- 
dity into afew Hands, it may need Regue 
lation, though what the ftated Rate of Jn- 


teret fhould be in the conftant change of Af- 
fairs, 
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fairs, and flux of Money, is hard to de- 
termine. Poflibly it may be allowed as a 
reafonable Propofal, that it fhould be with- 
in fuch Bounds, as fhould not on the one 
fide quite Eat up the Merchants, and 
Tradefman’s Profit, and difcourage their 
Induftry ; nor on the other hand fo low, 
as fhould hinder Men from Rifquing their 
Money in other Mens Hands, and fo rather 
chufe to keep it out of Trade, than ven- 
ture it upon fo {mall profit, When it is 
too high, it fo hinders the Merchants gain, 
that he will not Borrow; when too low, 
it fo hinders the Monied Man’s profit, that 
he will not Lend; and both thefe ways it 
is a hinderance to Trade. 

But this being perhaps too general, and 
loofe a Rule, let me add, that if one would 
confider Money and Land alone, in rela- 
tion one to another, perhaps it is now at 
Six per Cent. in as good a proportion as is 
poflible, Six per Cent, being a little higer 
than Land, at Twenty Years Purchafe, 
which is the Rate pretty near, that Land 
has generally carried in England, it never 
being much over nor under. For fuppofing 
100 /. in Money, and Land of 51. per 
Annum, be of equal value, which is Land 
at Twenty Years Purchafe: ’Tis neceflary 
for the making their value truly equal, that 
they fhould produce an equa! Income, 

which 
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which the 100 J. at 5 J. per Cent Interelt is 
not likely to do. 

1. Becaufe of the many, and fometimes 
Jong intervals of Barrennefs, which hap- 
pen to Money, more than Land, Money 
at Use, when return’d into the Hands of 
the Owner, ufually lies dead there, till he 
gets a new Tenant for it, and can put it 
out again; and all this time it produces 
nothing. But this happens not to Land, 
the growing product whereof turns to ac- 
count to the Owner, even when it isin his 
Hands, or is allow’d for by the Tenant, 
antecedently to his entring upon the Farm. 
For though a Man that Borrows Money at 
Midfummer, never begins to pay his Inte- 
reft from our Lady-Day, or one moment 
backwards, yet he who Rents a Farm at 
Midfummer, may have as much reafon to 
begin his Rent from our Lady-Day, as if 
he had then entred uponit. 

2. Befides thedead intervals of ceafing 
Profit, which happen to Money more 
than Land, there is another Reafon, why 
the Profit and Income of Money let out, 
fhould bea little higher than that of Land; 
and that is, becaufe Money out at Intereft 
runs a greater Rifgue, than Land does. 
The Borrower may break, andrun away 
with the Money, and then not only the 
Intereft due, but all the future Profit, with 

the 
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the Principal, is loft forever, But in Land 
3 Man can lofe but the Rent due, for which 
ufually too the Stock upon the Land is 
fufficient fecurity : Andif a Tenant ron 
away in Arrear of fome Rent, the Land 
remains, that cannot be carried away, or 
loft. Should a Man Purchafe good Land 
in Middlefex of 5 !. per Annum, at Twenty 
Years Purchafe, and other Land in Rumney- 
mar{h, or elfewhere of the fame Yearly va- 
lue,but fo ficuated that it were in danger to 
be {wallowed of the Sea, and be utterly loft, 
it would not be unreafonable,that he fhould 
expect to have it under Twenty Years Pur- 
chafe ; fuppofe Sixteen and an half. This is 
to bring it to juft the cafe of Land at Twen- 
ty Years Purchafe, and Money at Six per 
Cent. where the uncertainty of fecuring 
ones Money may well be allowed that ad- 
vantage of greater Profits and therefore 
perhaps the legal Jntereff now in England 
at Six per Cent. is as reafonable and con- 
venient a Rate as can well be fet by a 
ftanding Rule, efpecially if we confider 
that the Law requires not a Man to pay 
Six per Cent. but ties up the Lender from 
taking more. Sothat if ever it falls of it 
felf, the Monied-man is fure to find it, and 

his Interest will be brought down to it. 
High Interef is thought by fome a Pre- 
judice to Trade: But if we look back, 
we 
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we fhall find, that England never throve 
fo well, nor was there ever brought into 
England fo great an increafe of Wealth 
fince, as in Queen Elizabeth's and King 
Fames\, and King Charles I. time, when 
Money was at Yen and Eight per Cent. I 
will not fay high Jacereft was the caufe of it. 
For I rather think that our thriving Trade 
was the Caufe of high Jntereft, every one 
craving Money to employ in a profitable 
Commerce. But this I think I may rea- 
fonably infer from it, That lowering of 
Intereft is not a {ure way to improve either 
our Trade or Wealth. 

To this I hear fome fay. That the 
Dutch, Skilful in all Arts of promoting 
Trade, to out-do us in this, as well as all 
other Advancenients of it, have obferved 
this Rule, viz. That when we fell Jutereft 
in England from Ten to Eight, they pre- 
fently funk Jntereft in Holland to Four per 
Cent. and again, when we lower’d it to Six 
they fellit to Three per Cent. thereby to 
keep the Advantage which the lownefs of 
Intereft gives to Trade. From whence 
thefe Men readily. conclude, That the fal- 
ling of Intereft will advance Trade in Exg- 
land. ‘To which I anfwer. 

1. That this looks like an Argument, 
rather made forthe prefent Occafion, to 
miflead thofe who are credulous enough 

to 
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to {wallow it, than arifing from true Rea- 
fon, and matter of Fact. For if lowering 
of Intereft were fo advantageous to Trade, 
why did the Dutchfo conftantly take their 
meafures only by us, and not as well by 
fome other of their Neighbours, with 
whom they have as great or greater Com- 
merce than with us? This is enough at firft 
fight to make one fufpect this, to be Dut 
only raifed, to throw in Peoples eyes, and 
a Suggeftion made to ferve a Purpofe. 
For, 

2. It will not be found true, That when 
we abat’d Intere/t here in England to Eight, 
the Dutch funk it in Holland to Four per 
Cent, by Law; or that there was any Law 
made in Holland to limit the Rate of Inte- 
reft to Three per Cent. when we reduced it 
in Englandto Six, Itistrue, Fohn de Witt, 
when he managed the Affairs of Holand, 
fetting himfelf to leffen the publick Debt, 
and having actually paid fome, and getting 
Money in a readinefs to Pay others, fent 
notice to all the Creditors, That thofe who 
would not take Four per Cent. thould come 
and receive their Money. The Creditors 
finding him in earneft, and knowing not 
how otherwife toemploy their Money, ac- 
cepted his Terms, and changed their Ob- 
ligations into Four per Cent. whereas be- 
fore they were at Five, and fo (the great 
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Loans of the Country being to the State) it 
might be faid in this fenfe, That the Rate 
of Jntereft was reduced lower at that time: 
But that it was done by a Law, forbid- 
ding to take higher Jzreref# than Four per 
Cent, that I deny, and require any one to 
fhew. Indeed upon good Security one might 
lately have borrowed Money in Holland at 
Three, and Three and an half per Gent. but 
not by vertue of any Law, butthe natural 
Rate of Jvtereff. And | appeal to the Men 
learned in the Law of Aolland, whether 
laft Year (and [doubt not but it is fo {till) 
a Man might not lawfully lend his Money 
for what Jutereft he could get, and whether 
in the Courts he fhould not recover the Jn- 
tereft he contracted for, if it were Ten per 
Cent, So that if Money be to be borrowed 
by honeft and refponfible Men, at Three,or 
Three and an half per Cent, it is not by the 
force of Statutes and Edidts ; but by the na- 
tural Courfe ofthings, which will always 
bring Jxtereff upon good Security low, 
where there is a great deal of Moncey to 
be lent, and little good Security, in pro- 
portion, to behad. Hollandis a Country 
where the Land makes a very little part of 
the Stock of the Country. Trade is their 
great Fund; and their Eftates lie general- 
ly in Money: So that all, who are not 
Traders, generally {peaking, are Lenders - 

Of 
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Of which there are fo many whofe Income 
depends upon Jntereft, that if the States 
were not mightily in Debt, but paid every 
one their Principal, inftead of the Four per 
Cent. Use, which they give, there would be 
fo much more Money than could be ufed,or 
would be ventured in Trade, that Money 
there would be at Two per Cent. or under, 
unlefs they found a way to put it out in 
Foreign Countries. 

Intereft, i grant thefe Men, is low in 
Holland: But it is fo not as an effect of Law, 
or the politick Contrivance of the Govern- 
ment, to promote Trade; but as the Con- 
fequence of great Plenty of ready Money, 
when their Jatereft firft fell. | fay when it 
firft fell: For being once brought low, 
and the Publick having borrowed a great 
part of private Mens Money, and conti- 
nuing in Debt, it muft contine fo though the 
Plenty ofMoney,which firft broughtJatereft 
low, were very much decay’d, anda great 
part of their Wealth were really gone. 
For the Debt of the State affording tothe 
Creditors a conftant Yearly Income, that 
is look’d on as a fafe Revenue, and account- 
ed as valuable as if it were in Land; and 
accordingly they buy it one of another; 
and whether there be any Money in the 
publick Coffers or no, he, who has to the 
value of Ten thoufand pounds omunesbi 
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from the States, may fell it every day in 
the Week, and have ready Money for it. 
This Credit is fo great an advantage to pri- 
vate Men, who know not elfe what to do 
with their Stocks, that were the Sates now 
in a condition to begin to pay their Debts, 
the Creditors, rather than take their Mo- 
ney oat to lie dead by them, would let it 
{tay in, at lower Jutereft, as they did fome 
Years fince, when they were call’d on to 
come and receive their Money, This is 
the ftate of Jnteref} in Holland: Their plen- 
ty of Money, and paying their publique 
Debts, fome time fince lowered their Inte- 
reff. But ic was not done by the command 
and limitation of a Law, nor in confequence 
of our reducing it here by Law to Six per 
Cent. For I deny, that there is any Law 
there yet, toforbid lending of Money for 
above Three, or Six, or Ten per Cent. 
Whatever fome here fuggeft, every one 
there may hire out his Money as freely as 
he does any thing elfe, for what rate he can 
get; and the Bargain being made, the Law 
will inforce the Borrower to pay it. 

I grant low Jzrereft, where all Men con- 
fent to it, is an advantage to Trade, if 
Merchants will regulate theirGains accord- 
ingly, and Men be perf{waded to lend to 
them: But can it be expected, when the 
Publique gives Seven, or Eight, or Ten 
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per Cent. that private, Men, whofe Security 
is certainly no better, fhall have for Four ? 
And can there be any thing ftranger, than 
that the fame Men who look on, and there- 
fore allow high U/e as an encouragement 
to lending to the Chequer, fhould think low 
Use fhould bring Money into Trade? The 
States of Holland fome few Years fince, 
paid but Four per Cent. for the Money they 
owed : If you propofe them for an exam- 
ple, and Intereft be to be regulated by a 
Law, try whether you can do fo here, and 
bring Men to lend it to the Publique at 
that Rate. This would be a benefit tothe 
Kingdom, and abate a great part of our 
publique Charge, If you cannot do that, 
confefs, that tis not the Law in Alland has 
brought the /ztereft there fo low, but fome- 
thing elfe, and that which will make the 
States, or any body elfe pay dearer now, 
if either their Credit be lefs, or Money 
there fcarcer. 

An infallible fign of your decay of 
Wealth is the falling of Rents, and the 
raifing of them would be worth the Na- 
tionsCare: Forin that, and not in the 
falling of Interft lies the true advantage of 
the Landed-man, and with him of the 
Publick. It may be therefore not befides 
our prefent bafinefs, to enquire into the 
caufe of the falling of Rents in England. 

1. Either 
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1. Either the Land is grown Barrener 
and fo the Produét is lefs, and confequent- 
ly the Money to be received for that Pro- 
duét is lefs. For it is evident that he whofe 
Land was wont to produce 100 Bufhels of 
Wheat communibus annis, if by long Til- 
lage, and Husbandry it will now produce 
but 50 Bufhels, the Rent will be abated 
half, But this cannot be fuppos’d general. 

2. Or the Rent of that Land is leffen’d, 
1, Becaufe the ufe of the Commodity 
ceafes: As the Rents muft fall in Virginia, 
were taking of Tobacco forbid in Eng- 
land. 2. Or becaufe fomething elfe fup- 
plies the room of that Product: As the 
rate of Copis-lands will fall upon the dif- 
covery of Coal Mines. 3. Or, becanfe the 
Markets are fupplied with the fame Com- 
modity, cheaper from another place. As 
the breeding Countries of England mutt 
needs fall their Rents, by the importation 
of Irifh Cattle. 4, Or, becaufe a Tax 
laid on your Native Commodities, makes 
what the Farmer fells, cheaper; and La- 
bour, and what he buys dearer, 

3. Or, the Money in the Country is 
lefs. For the exigencies and ufes of Money 
not leffening with its quantity, and it be. 
ing in the fame proportion to be imploy’d 
and diftributed ftill in all the parts of its 


circulation, fo much as its quantity is lef- 
fen’d, 
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fen’d, fo much muft the fhare of every one, 
that has aright to this Money, be the 
lefs ; whether he be Landholder, for his 
Goodss or Labourer, for his Hire; or 
Merchant, for his Brokage. ‘Though the 
Landholder ufually finds it firft. Becaufe 
Money failing, and falling fhort, People 
have not fo much Money as formerly to 
lay out, and fo lefs Money is brought to 
Market, by which the price of things muft 
neceflarily fall. The Labourer feels it next. 
For when the Landholder’s Rent falls, he 
muft either bate the Labourer’s Wages, 
or not imploy, or not pay him; which 
either. way makes him feel the want of 
Money. The Merchant feels it laft. For 
thongh he felllefs, and at a lower rate, 
he buys alfo our Native Commodities, 
which he Exports, at a lower rate too: 
and will be fure to leave our Native Com- 
modities unbought, upon the Hands of the 
Farmer, or Manufacturer, rather than Ex- 
port them to a Market, which will not af- 
ford him Returns with Profit. 

If one Third of the Money imployed in 
Trade were lock’d up, or gone out of Exg- 
gland, muit not the Landholders neceffari- 
ly receive one Third lefs for their Goods, 
and confequently Rents fall; A lefs quan- 
tity of Money by one Third being to be 
diftributed amongft an equal number of 

Re- 
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Receivers? Indeed, People not perceving 
the Money to be gone, are apt to be jealous 
one of another; and each fufpecting ano- 
thers inequality of Gain to rob him of his 
fhare, every one will be imploying his skill, 
and power, the beft he can, to retrieve it 
again, and to bring Mcney into his Pocket 
in the fame plenty as formerly. But this 
is but fcrambling amongft our felves, and 
helps no more againft our want, than the 
pulling off a fhort Coverlet will, amongft 
Children, that lye together, preferve them 
all from the Cold. Some will ftarve, un- 
lefs the Father of the Family provide bet- 
ter, and enlarge the fcanty Covering. 
This pulling and conteft is ufually between 
the Landed-man and the Merchant. For 
the Labourer’s fhare, being feldom more 
than a bare fubfiftence, never allows that 
body of Men time or opportunity to raife 
their Thoughts above that, or ftruggle 
with the Richer for theirs, (as one common 
Intereft, ) unlels when fome common and 
great Diitrefs, uniting them in one univer~ 
fal Ferment, makes them forget Refpect, 
and emboldens them to carve to their 
Wants with armed force: And then fame- 
times they break in upon the Rich, and 
{weep all likea deluge. But this rarely hap- 
pens but in the mal-adminiftration of aeg- 
lect’d or mif-manag’d Government. ia 
¢ 
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The ufual ftruggle and conteft, as I 
faid before, in the decays of Wealth and 
Riches, is between the Landed Man and 
the Merchant, with whom I may here join 
the Monied Adan. Vhe Landed Man finds 
himfelf aggrieved, by the falling of his 
Rents, and the ftreightning of Is Fortune; 
whilft the Monied Man keeps up his Gain, 
and the Merchant thrives and grows rich by 
Trade. Thefehe thinks fteal his Income 
into their Pockets, build their Fortunes 
upon his Ruin, and Ingrofs more of the 
Riches of the Nation than comes to their 
fhare. Hetherefore endeavours, by Laws, 
to keep up the value of Lands, which he 
fufpects leflened by the others excefs of 
Profit: Butallinvain. The caufeis mi- 
ftaken, andthe remedytoo, *Tis not the 
Merchants nor Monied Man’s Gains that 
makes Land fall: But the want of Money 
and leffening of our Treafure wafted by 
extravagant Expences, anda mif-manag’d 
Trade, which the Land always firft feels. 
If the Landed Gentleman will have, and 
by his example make it fafhionable to 
have, more Claret, Spice, Silk, and o- 
their Foreign Confumable Wares, than our 
Exportation of Commodities does ex- 
change for; Money muft unavoidably 
follow to ballance the Account, and pay 
the Debt. And therefore { fear that an- 

other 


C117) 

other Propofal, I hear talked of, to hin- 
der the Exportation of Adoneyand Bullion, 
will fhew more our need of care to keep 
ovr Money from going from us, than a 

way and method, how to preferve it here. 
Tis Death in Spaiz to export Money : 
And yet they, who furnith all the World 
with Gold and Silver, have leaft of it a- 
mongit themfelves. Zrade fetches it a- 
way from that lazy and indigent People, 
notwithftanding all their artificial and 
forced contrivances to keep it there. It 
follows Trade againft the rigour of their 
Laws; and their want of Foreign Com- 
modities makes it openly be carried out 
at Noon-Day. Nature has beftowed 
Mines on feveral parts of the World: 
But their Riches are only for the Induftri- 
ous and Frugal. Whomever elfe they vi- 
fit, “tis with the Diligent and Sober only 
they ftay. And if the Vertue, and pro- 
vident way of Living of our Anceftors 
( content with our Native conveniences 
of Life, without the coftly Itch after the 
Materials of Pride and Luxury from a- 
broad) were brought in fafhion and coun- 
tenance again amongft us; this alone 
would do more to keep, and increafe our 
Wealth, and inrich our Land, than all 
our Paper helps about Jterest, Money, 
Bullion, @c. which however eagerly we 
may 
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may catch at, will not, I fear, without 
better Husbandry, keep us from finking, 
whatever contrivances we may have re- 
courfeto. *Tis with a Kingdom, as with 
a Family. Spending lefs than our own 
Commodities will pay for, is the fure 
and only way for the Nation to grow 
Rich. And when that begins once feri- 
oufly to be confider’d, and our faces and 
fteps are in earneft turn’d that way, we 
may hope to have our Rentsrife, and the 
publick Stock thrive again, Till then, we 
in vain, I fear, endeavour withnoife, and 
weapons of Law, todrive the Wolf from 
our one, to one anothers Doors : The 
Breed ovght to be extirpated out of the 
{fland. For Want, brought in by ill ma- 
nagement, and nurfed up by expenfive 
Vanity, will make the Nation Poor, and 
{pare no body. 

If Three Millions were neceflary for 
the carrying on the Trade of England, 
whereof One Million were for the Land- 
holder, to maintain him; another were 
for the payment of the Labourer and 
Handicraftfman; and the Third were 
the fhare of the Brokers, coming to them 
for their care and pains in diftributing ; 
If One Million of this Money were gone 
out of the Kingdom, muft not there be 
One Third lefs to be fhared amongft aa 

or 
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for the product of their Land, their La- 
bour and their Diftribution ? Ido not fay 
they will feel it at the fame time, But 
the Landholder having nothing, but what 
the Product of his Land will yield 5 and 
the Buyer according to the Plenty or 
Scarcity of Money he has, always fetting 
the Price upon what is offered to Sale; 
The Landholder muft be content to take 
the Market-Rate, for what he brings thi- 
ther, which always following the fcar- 
city or plenty of Money. If any part of 
our Money be gone, he is fure firft to find 
it in the price of his Commodities. For 
the Broker and Merchant, though he Sell 
cheaper, yet he Buys cheaper too: And he 
will be fure to get by his Returns, or let 
alone a Commodity, which will not pro- 
duce him Gain: And whatfoever is fo 
alone, and left upon hands, always turns 
to the Landholders lofs. 

Suppofing that of our Woollen Manu- 
facture, Foreign Markets took off one half, 
and the other half were confumed amongft 
our felves: If a fenfible part,(as One Third) 
of our Coin were gone, and fo Men had 
equally OneThird lefs Money than they had 
(for, “tis certain, it muft be tantamount, and 
what I *{cape of One Third lefs, another 
muft make up) it would follow, That they 


would have lefs to lay out in Cloaths, as 
well 
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well as other things, and fo would either 
wear them longer, or pay lefs for them. 
If a Clothier finds a want of Vent, he muft 
either Sell cheaper or not at all: If he Sells 
cheaper, he mult alfo pay lets, both for 
Wool and Labour: And if the Labourer 
hath lefs Wages, he muft alfo pay lefs for 
Corn, Butter, Cheefe Flefh, or elfe forbear 
fome of thefe quite, In all which cafes, 
the Price of Wool, Coru, Fiefp, and the 
other Products of Land are brought down, 
and the Land bears the greateft part of the 
lofs. For where-ever the Confumption or 
Vent of any Commodity is ftopt, there the 
Stop continues on till it comes to the Land- 
holder. And where-ever the Price of any 
Commodity begins to fall, how many 
Hands foever there be between that and 
the Landholder, they all take reprifals one 
upon another, till at laft it comes to the 
Landholder ; and there the abatement of 
Price, of any of his Commodities, leffens 
his Income, and is aclearlofs. The Ow- 
ner of Land, which produces the Commo- 
dity, and the laft Buyer, who confumes it, 
are the two extreamsin Commerce. And 
though the falling of any fort of Commo- 
dity in the Landholder’s Hand, dogs not 
prove fo tothe laft confumer, the Arts of 
intervening Brokers and Ingroffers keep- 
ing up the Price to their own advantage : 

Yet 
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Yet whenever want of Money, or want of 
defire in the confumer, make the Price 
low, that immediately reaches the firft 
Producer: No body between having any 
Intereft to keep it vp. 

Now, as to the two firft caufes of fal- 
ling of Rents, falling of Jutereft has no In- 
fluence at al]. In the latcer, it has a great 
part: Becaufe it makes the Money of Eng- 
land \e{s, by making both Englifh-Men and 
Foreigners withdraw or with-hold their 
Money. For that which ts not let loofe 
into Trade, is ail one whil’ft Hoarded up, 
as if it werenot in Being. 

I have heard it brought for a reafon, why 
Intereft fhould be reduced to Four per Cent, 
That thereby the Landholder, who bears the 
burthen of the Publick Charge, may be, in 
fome degree eafed by falling of Intereft, 

This Argument wil] be put right, if you 
fay it willeafe the Borrower, and lay the 
lofs on the Lender: But it concerns not 
the Land in general, unlefs you will fup- 
pofe all Landholders in Debt. But I hope, 
we may yet think that Menin England,who 
have Land, have Money too; and that 
Landed Men, as well as others, by their 
providence and good Husbandry, accom- 
modating their Expences to their Income, 
keep themfelves from going backwards in 
the World. 

That 
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That which is urged, as moft deferving 
confideration and remedy in the cafe, is, 
That it is bard and unreafonable, that one, who 
has Mortgaged half his Land, fhould yet pay 
Taxes for the whole, whil/t the Mortgagee 
goes away with the clear profit of an high Inte- 
teft. Tothis I anfwer, 

1. That if any Manhasrun himfelf in 
Debt, for the Service of his Country, 
cis fit the Publick fhould reimburfe him, 
and fet him free. This is a care, that 
becomes the Publick Juftice; That Men, 
if they receive no Rewards, fhould, at 
‘leaft, be kept from Suffering, in having 
Served their Country. But I do not re. 
member the Polity of any Nation, who 
altered their Conftitution, in favour of 
thofe, whofe mifmanagement had brought 
them behind-hand ; poflibly as thinking 
the Publick little beholding to thofe, who 
had mifemployed the Stock of their Coun- 
try, in the excefs of their private Ex- 
pences, and, by their Example, fpread a 
fafhion that carries ruin with it. Mens 
paying Taxes of Mortgaged Lands, is a 
punifhment for ill-husbandry, which ought 
to be difcouraged : But it concerns very 
little the Frugal and the Thrifty. 

2. Another thing to be faid in reply 
to this, is, That it is with Gentlemen in 
the Country, as with Tradefmen in the 

City, 
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City. If they will own Titles to greater 
Eftates than really they have, it is their 
own faults, and there is no way left to 
help them from Paying for them. The 
Remedy is in their own hands, to dif- 
charge themfelves when they pleafe. And 
when they have once Sold their Land, and 
paid their Debts, they will no longer pay 
Taxes, for what they own, without being 
really theirs, There is another way alfo, 
whereby they may be relieved, as well as 
a great many other inconveniencies reme- 
died; and that is by a Regiftry: For if 
Mortgages were Regiftred, Land Taxes 
might reach them, and order the Lender to 
pay his proportion. 

I have met with Patrons of Four per Cent. 
who (amongft many other fine things they 
tellus of ) affirm, That if Intereft were re- 
duced to Four per Cent. then fome Men would, 
borrow Money at this low Rate, and pay their 
Debts ; Others would borrow more than the 
now do, and improve their Land; Others 
would borrow more, and imploy it in Trade and 
Manufatture. Gilded words indeed, were 
there any thing fubftantialin them! Thefe 
Men talk, asif they meant to fhew us, not 
only the Wifdom, but Riches of Solomon, 
and would make Gold and Silver as com- 
mon, as the Stones in the Street: But at 
laft, I fear, “twill be but Wit without Mo- 

ney 
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ney; and, I wifh it amount to that, ’Tis 
without queftion, That could the Country- 
man, and the Tradefman take up Money 
cheaper, than now they do, every Man 
would be forward to Borrow, and defire, 
that he might have other Mens Money to 
imploy to his advantage. I confefs, thofe 
who contend for Four per Cent. have found 
out a way, to fet Mens Mouths a water- 
ing for Money at that Rate, and to in- 
creafe the number of the Borrowers in Exg- 
land; ifany body can imagine it would be 
an advantage to increafe them. But to 
anf{wer all their fine Projects, I have but 
‘this one fhort queftion to ask them: Will 
Four-per Cent. increafe the number of the 
Lenders? If it will not, as any Man at 
the very firft hearing, will fhrewdly fufpect 
it will not, then all the plenty of Money 
thefe Conjurers beftow upon us, for Im- 
provement of Land, Paying of Debts, and 
Advancement of Trade, is but like the Gold 
and Silver, which Old Women believe, o- 
ther Conjurers beftow fometimes, by whole 
Lapfuls, on poor credulous Girls, which, 
when they bring to the light, is found to 
be nothing but wither’d Leaves; and the 
Poffeffors of it are {till as much in want of 

Money as ever. 
Indeed I grant it would be well for Exg- 
land, and {with it were fo, that the plenty 
of 
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of Money were fo great amongit us, that 
every Man could borrow as much as he 
could ufe in Trade, for Four per Cent. 
nay, that Men could borrow as much as 
they could imploy for Six per Cent. But 
even at that Rate, the Borrowers already 
are far more than the Lenders, Why elfe 
doth the Merchant upon occafion, pay Six 
per Cent. and often above that rate for Bro- 
kage ? And why doth the Country Gentle- 
man oi One thoufand pounds per Aunum 
find it fo difficult, with all the fecurity he 
can bring, totakeup a Thoufand pound? 
All which proceeds from the fcarcity of 
Money, and bad Security; two Caufes, 
which will not be lefs powerful to hinder 
Borrowing, after the lowering of Jutereft : 
and I do not fee, how any one can ima- 
gine that reducing U/e to Four Per Cent. 
fhould abate their forces or how leffening 
the Reward of the Lender, without dimi- 
nifhing his Rifque, fhould make him more 
forward and ready toLend. Sothat thefe 
Men, whil& they talk, that at Four per 
Cent. Men would take vp, andimploy more 
Money tothe Publick advantage, do but 
pretend to multiply the number of Bor- 
rowers among us, of which ic is certain 
we have too many already. Whilft they 
thus fet Men a longing for the Golden days 
of Four per Cent. methinks they ufe the 

poor 
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poor indigent Debtor, and needy Tradef- 
man, as I have feen pratling Jack-Daws do 
fometimes their young, who kawing and 
fluttering about the Nett, fet all their young 
ones a gaping, but having nothing in their 
empty Mouths but Noife and Air, leave 
them as hungry as before. 

’Tis true thefe Men have found out by a 
cunning project, how, by the reftraint of 
Law, to make the price of Money One 
Third cheaper, and then they tell Joba a 
Wokes, that he fhall have Ten thoufand 
pounds of it to employ in Merchandife, or 
Cloathing , and ob a Stiles fhall have 
Twenty thoufand pounds more to pay his 
Debts; and fo diftribute this Money as 
freely as Dego did his Legacies, which they 
are to have, even where they can get it. But 
till thefe Men can inftruét the forward 
Borrowers where they fhall be furnifhed, 
they have perhaps done fomething to in- 
creafe Mens defire, but not made Money 
one jot eafier to comeby. And till they 
do that, all this fweet gingline of Money 
in their Difcourfes goes juft to the Tune of, 
If all the World were Oatmeal. Methinks 
thefe Undertakers, whil’{t they have put 
Men in hopes of Borrowing more plenti- 
fully at eafier Rates, for the fupply of their 
Wants and Trades, had done better to 
have bethought themfelves of a way, how 

Men 
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Men need not Borrow upon U/e at all: For 
this would be much more advantageous, 
and alcogether as Feifible. It is as eafie to 
diftribute Twenty pair of Shooes amongft 
Thirty Men, if they pay nothing for them 
at all, as if they paid 4s, apair, Ten of 
them (notwithftanding the Statute Rate 
fhould be reduced from 65. to 4.5. a pair) 
will be neceffitated to fit itill Barefoot, as 
much, asif they were to pay nothing for 
Shooesat all. Juft fo it isin a Country, 
that wants Money in proportion to Trade, 
Is is as eafie to contrive how every Man 
fhall be fupplied with what Money he needs 
(4. e. can imploy in smprovement of Land, 
paying bis Debts, and Returns of his Trade) 
for nothing,as for Four per Cent. Either we 
have already more Money than the Owners 
will Lend, or we have not, If part of the 
Money which is now in Exgland,will not be 
Lent at the rate Jvtereff is at prefent at, 
will Men be-more ready to Lend, and Bor- 
rowers be furnifhed for all thofe brave Pur- 
pofes more plentifully, when Money is 
brought to Four per Cent.? If People do 
already lend all the Money they have, a- 
bove their own occafions, whence arethofe, 
who will borrow more at Four per Cent. to 
to be fupplied ? Or is there fuch plenty of 
Money, and fcarcity of Borrowers, that 
there needs the reducing of Jnteres# to Four 
per Cent, to bring Men to take it ? All 


(128) 


All the imaginable ways of increafing 
Money in any Country, are thefe two: 
Either to dig it in Mines of our own, or 
get ic from our Neighbours. That Four 
per Cent. is not of the nature of the Deu- 
fing-rod, or Virgula Divina, able to difco- 
ver Mines of Gold and Silver, I believe 
will eafily be granted me. The way of 
getting from Foreigners, is either by force, 
borrowing, or trade. And whatever ways 
befides thefe, Men may fanfie, or propofe, 
for increafing of Money, (except they in- 
tend to fet up for the Philofophers Stone) 
would be much the fame with a Diftracted 
Man’s device that I knew, who, in the 
beginning of his Diftemper firft difcover’d 
himfelf to be out of his Wits, by getting 
together, and boiling a great number of 
Groats, witha defign, as he faid, to make 
them. plim, i, e. grow thicker. That Four 
per Cent. will Raife Armies, Difcipline Sol- 
diers, and make Men Valiant, and fitter 
to conquer Countries, and inrich them- 
felves with the Spoils, I think was never 
pretended, And that it will not bring 
in more of our Neighbours Moncy upon 
Loan, than we have at prefent among us, 
is fo vifible in its felf, that it will not 
need any Proof; the contenders for Four 
per Cent, looking upon it as an undeniable 
Truth, and making ufe of it as an Argu- 

ment 
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ment to fhew the advantage it will be to 
the Nation, by leflening the U/e paid to 
Foreigners, who upon falling of U/e will 
take home their Money. And for the laft 
way of increafing our Money, by promo- 
ting of Trade, how much lowering of Jn- 
tere/t isthe way to that, Ihave, I fuppofe, 
fhew’d you already. 


Having 
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Having lately met with a little Tratt, 
Iatituled A Letter to a Friend con- 
cerning Ufury, Prézted this pre- 
fentyear 1690; which gives in fbort, 
the Arguments of fome Treatifes Prin- 
ted many years fince, for the lowering 
of Intereft, It may not be ami/s, 
briefly to confider them. 


ric A High Intereft decays Trade. The 

advantage from Intereft » greater 
than the Profit from Trade, which makes the 
rich Merchants give over, and put out they 
Stock to Intereft, and the leffer Aterchants 
Break, 

Anfw. This was Printed in 1621, when 
Intereft was at 10 per Cent. And whether 
England had ever a more flourifhing Trade, 
than at that time, miuft be left to the judg- 
ment of thofe, who have confider’d the 
growing Streagth and Riches of this King- 
dom in Q. E, and King F. the rft Reigns. 
Not that Limpute it to high Jvtere/t, but 
to other CaufesI have mention’d, wherein 
Ufury had nothing todo. But if this be 
thought an Argument now in 1690, when 
the legal Intereft is 6 per Cent, 1 defire 
thofe, who think fit to make ufe of it, to 

name 
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name thofe rich Merchants, who have giver 
over and put out their Stocks to Intereft. 

2, Intereft being at 10 per Cent. and in 
Holiand at 6 ; our Neighbour Merchants un- 
derfel us. 

Anfw, The legal Intereft being here now 
at 6 per Cent. and in Holland not limited 
by Law, our Neighbour Merchans under- 
fel us, becaufe they live more frugally, 
and are content with lefs profit. 

3. Intereft being lower in Holland than in 
England, their Contributions to War, works 
of Piety, and all Charges of’the State, are 
cheaper to them than to us. 

Anfw. This needs a little Explication. 
Contributions greater or lefs, I underftand: 
but Contributions cheaper or dearer, I confefs 
Idonot. If they manage their Wars and 
Charges cheaper than we, the blame isnot 
to be laid on high, or low Intereft, 

4, Intereft being fo high, prevents the buil- 
ding of Shipping, which is the firength and fafe- 
ty of our Ifland, moft Merchant Ships being 
built in Holland. 

Anfw. Though this Argument be now 
gone, fuch Ships being Prohibited by a 
Law, I will help the Author to one as 
good, The Dutch buy our Rape-feed, 
make it into Oil, bring it back to us, and 
fell it with advantage. his may be as 
well faid to be from high Jztere/t here, ang 

Ow 
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lowthere. But the Truthis, the Induftry 
and Frugality of that People, makes them 
content to work cheaper, and fell at lefs 
profit than their Neighbours, and fo get 
the Trade from them. 

5: The high Rate of Ufury makes Land fell 
fo cheap, being not worth more than 14 or 15 
Years Purchafe, whereas in Holland, where 
Intereft # at 6, it » worth above 25. So 
that a low Intereft raifes the Price of Land. 
Where Money is dear Land is cheap. 

Anfw. This Argument plainly confefles, 
That there is fomething elfe regulates the 
Price of Land, befides the Rate of IJnter- 
eff; elfe when Money was.at 10 per Cent. 
here, Land fhould have been at 10 Years 
Purchafe, whereas he confeffes it then to 
have been at 14. or 15. One may fuppofe, 
to favour his Aypothefis, he was not for- 
ward to fpeak the moft of it. And Jutereft, 
as he fays, being at 6 per Cent. in Holland, 
Land there fhould have Sold by that Rule 
for Sixteen and an half Years Purchafe, 
whereas he fays it was worth about Twen- 
ty five, And Mr. Manly fays, (p. 33.) That 
Money in France being at 7 per Cent. Noble 
Land fells for 34. and 35 Years Purchafe, and 
ordinary Land for 25. So that the true Con- 
clufion from hence is, not what our Au- 
thor makes, butthis; That ’cis not the le- 
gal Intereft, but fomething elfe, that go- 
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verns the Rateof Land. I grant his Pofi- 
tion, That where Money is dear, Land is 
cheap, and vice verfd. But ic muft be fo 
by the natural, not legal Intereff, For 
where Money will be lent on good Securi- 
ty at 4 or § per Cent, "tis a Demonttration, 
that there 1s more than will be ventured on 
ordinary Credit in Trade. And when 
this Plenty becomes general, ‘tis a fign, 
there is more Money, thancan be imploy- 
edin Trade; which cannot but put many 
upon feeking Purchafes, to lay it out in 
Land, and fo raife the Price of Land, by 
making more Buyers, than Sellers. 

6. *Tis not probable Lenders will gall in their 
Money, when they cannot make greater Intereft 
anywhere. Befides, their Security upon Land 
will be better. 

Anfw. Some unskilful and timorous Men 
will call in their Money; others put it 
into the Banker’s Hands. But the Bankers 
and Skilful will keep it up, and not lend it, 
but at the natural U/e, as we have fhewn. 
But how Securities will be mended by 
lowering of Jatereft, is, I confefs, beyond 
my Comprehenfion. 
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Of Raifing our Coin. 


Eing now upon the Confideration of 
Intereft and Money, give me leave 
to fay one Word more on this occafion, 
which may not be wholly unfcafonable at 
thistime. I hear a Talk up and down of 
vaifing our Money, as.a means to retain our 
Wealth, and keep our Money fram being 
carvied away. I wifh thofe that ufe the 
Phrafe of. raifing our Money, had fome clear 
Notion annexed to it; and that then they 
would examine, Whether, that being true, 
it would at all ferve to thofe Ends, for 
which it is propos’d. 

The raifing of Money then fignifies one.of 
thefe two things, either raifing the Value 
of our Money, or raifing the Denomination 
of our Coin. 

The raifing of the Value of Money, or 
any thing elfe, is nothing, but the making 
a lefs quantity of it exchange for any other 
thing, than would have been taken for it 
before. v.g. If 5 s. will exchange for, or, 
(as we call it) buy a Bufhel of Wheat ; if 
you can make 45. buy another Buthel of 
the fame Wheat, it is plain the Vulue of 
your Money is raised, in refpect of Wheat 
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One Fifth, But thus nothing can raife or 
fall the value of your Money, but the ‘pro- 
portion of its Plenty, or Scarcity, in pro- 
portion to the Plenty, Scarcity, or Vent 
of any other Commodity, with which you 
compare it, or for which you would ex- 
changeit. And thus Silver, which makes 
the Intrinfick Value of Money, compar’d 
with it felf, under any Stamp or Denomi- 
nation of the fame or different Countries, 
cannot be raifed, For an Ounce of Silver, 
whether in Pence, Groats, or Crown Pieces, 
Stivers or Ducatoons, or in Bullion, is and 
always eternally will be of equal Value to 
any other Ounce of Silver, under what 
Stamp or Denomination foever ; unlefs it 
can be fhewn that any Stamp can add any 
new and better qualities to one parcel of 
Silver, which another parcel of Silver 
wants. 

Silver therefore being always of equal 
Value to Silver, the value of Coin, com- 
par’d with Coin, is greater, lefs, or equal, 
only as it has more, lefs or equal Silver 
in it: And inthis refpeét, you can by no 
manner of way raife or fall your Money. 
Indeed moft of the Silver of the World, 
both in Money and Veflels being alloy’d, 
(4. e. mixed with fome bafer Metals) fine 
Silver (i. e. Silver feparated from ail Al- 
loy) is ufually dearer than fo much Silver 
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alloy’d, or mixed with bafer Metals. Be- 
caufe, befides the Weight of the Silver, 
thofe who have need of fine (i. e. unmix’d 
Silver; as Gilders, Wyre-drawers, Cc, ) 
muft according to their need, befides an 
equal Weight of Silver mixed with other 
Metals, give an Overplus to reward the 
Refiner’s Skill and Pains, And in this 
Cafe, fize Silver, and alloy’d or mixed Silver 
are confidered as two diftin& Commodities. 
But no Money being Coin’d of pure fine 
Silver, this concerns not the Value of Mo- 
ney at all; wherein an equal quantity of 
Silver is always of the fame Value with an 
equal quantity of Silver, letthe Stamp, or 
Denomination be what it will. 

All then that can be done in this great 
myftery of Raifing Money, is only to alter 
the Denomination, and call that a Crown 
now, which before by the Law was but a 
partof aCrown, For Example: Suppof- 
ing, according to the Standard of our Law, 
§ s.or aCrown, were to weigh an Ounce, 
(as it does now, wanting about 16 Grains) 
whereof one twelfth were Copper, and 
eleven twelfths Silver, (for there-abouts 
it is) ’tis plain here ’cis the guantity of 
Silver gives the Valueto it. For let ano- 
ther Piece be Coin’d of the fame Weigtir, 
wherein half the Silver istaken out, and 
Copper or other Alloy put into the place, 
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every one knows it will be worth but half 
asmuch. For the Value of the Alloy is fo 
inconfiderable as not to be reckoned. This 
Crown now mutt be rais’d, and from hence- 
forth our Crown Pieces Coin’d one Twen- 
tieth lighter ; which is nothing but chang- 
ing the Denomination, calling that a 
Crown now, which yefterday was but a 
part, viz. Nineteen twentieths of a Crown; 
whereby you have only raifed 19 parts to 
the Denomination formerly given to 20. 
For I think no body can be fo fenfelefs, as 
to imagine, that, 19 Grains or Ounces of 
Silver can be raifed tothe Value of 20; or 
that 19 Grains or Ounces of Silver fhall at 
the fame time exchange for, or buy as 
much Corn, Oyl, or Wine, as 203; which 
is to raife it to the Value of 20. For if 
19 Ounces of Silver can be worth 20 Oun- 
ces of Silver, or pay for as much of any o- 
ther Commodity, then 18, 1o, or 1 Ounce 
may dothefame. For if the abating One 
twentieth of the quantity of the Silver of 
any Coin, does not leflen its Value, the a- 
bating Nineteen twentieths of the quantity 
of the Silver of any Coin,will not abate its 
Value. And fo a fingle Threepence, ora 
fingle Penny, being call’d a Crown, will 
buy as much Spice, or Silk, or any other 
Commodity, as a Crown-piece, whichcon- 
tains 20 or 60 times as much Silver ; which 
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is an Abfurdity fo great, That I think no 
body will want Eyes to fee, and Senfe to 
difown. 

Now, this raifing your Money, or giving 
a lefs quantity of Silver the Stamp and 
Denomination of a greater, may be done 
two ways. 

1, By raifing one Species of your Mo- 
ney. 

2. By raifing ai! your Silver Coin at once, 
proportionably ,; which is the thing I fup- 
pos’d, now propos d. 


1. The raifing of ome Species of your 
Coin, beyond its intrinfick Value, is done 
by Coining any one Species, (which in 
account bears fuch a proportion to the 
other Species of your Coin ) with lefs Sil- 
ver init, than is required by that value it 
bears in your Money. 

For Example, A Crown withus goes for 
60 Pence, a Shilling for 12 Pence, aTejter 
for 6 Pence, anda Groat forg Pence: And 
accordingly, the proportion of Silver in 
each of them, ought to be at 60. 12. 6, 
and 4. Now, if inthe Mint there fhould 
be Coin’d Groats, or Teffers, that being of 
the fame Alloy with our other Money, had 
but Two thirds of the Weight, that thofe 
Species are Coin’d at now, or elfe, being 
of the fame Weight, were fo alloy’d as to 
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have One third of the Silver required by 
the prefent Standard chang’d into Copper 5 
and fhould thus, by Law, be made Current; 
(the reft of your Silver Money being kept 
to the prefent Standard inWeight and Fine- 
nefs) *tis plain, thofe Species would be raif- 
ing One third part; that pafling for 6d 
which had but the Silver of 4d in its 
and would be all one as if a Groat fhould 
by Law be made Current for 6d; and eve- 
ry 6d in payment pafs for 9d. This is 
truly raifing thefe Species: But isno more 
in effect, than if the Mint fhould Coin 
clip’'d Money. And has, befides the Cheat 
that is put, by fuch bafe or light Money, 
on every particular Man, that receives it, 
that he wants One third of that real value 
which the Publick ought to fecure him, in 
the Money, it obliges him to receive as 
Lawful and Current; It has, I fay, this 
great and unavoidable inconvenience to 
the Publick, That, befides the opportuni- 
ties it gives to Domeftick Coiners to Cheat 
you with lawful Money, it puts it into the 
Hands of Foreigners to fetch away your 
Money without any Commodities for it. 
For if they find that Two-Penny weight of 
Silver, marked with a certain Impreffion, 
fhall here in England bé equivalent to 3 d 
weight mark’d with another Impreflion ; 
they will not failto ftamp Pieces ve sek 
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Fafhion ; and fo Importing that bafe and 
law Coin, will, here in England, receive 
3 dfor 2d, and quickly carry away your 
Silver in exchange for Copper, or barely 
the charge of Coynage. 

This is unavoidable in all Countries 
where any one Species of their Money is 
difproportionate in its intrinfick Value, 
(é. e.inits due proportion of Silver to the 
reft of the Money of that Country) anin- 
convenience fo certainly attending the al- 
lowance of any bafe Species of Money to 
be Current, that the King of France could 
not avoid it, with all his watchfulnefs. For 
‘though, by Edict, he made his 4 Sols Pieces, 
(whereofigs were to pafs for aFrenchCrown, 
though 20 of them had not fo much Silver 
in them, as wasin a French Crown Piece ) 
pafs in the Inland parts of his Kingdom, 
1§ for a Crown in all Payments; yet he 
durft not make them Current in his Sea- 
port Towns, for fear, that fhould give an 
opportunity to their Importation. But yet 
this Caution ferved not the turn. ‘They 
were {till Imported; and, by this means, 
a great lofs and damage brought upon his 
Country. Sothat he was forced to cry 
them down, and fink them to near their 
intrinfick Value. Whereby a great many 
particular Men, who had quantities of that 
Species in their Hands, lofta great alts 
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of their Eftates; andevery one that had 
any, loft proportionably by ic. 

If we had Groats or Six-Pences Current 
by Law, amongit us, that wanted One 
third of the Silver which they now have 
by the Standard, to make them of equal 
Value to our other Species of Money ; who 
can imagine, that our Neigbours would not 
prefently pour in quantities of fuch Money 
upon us, to the great lofs and prejudice of 
the Kingdom? The quantity of Silver that 
is in each Piece or Species of Coip, be- 
ing that, which makes it real and intrin- 
fick Value, the due proportions of Silver 
ought to be kept in each Species, accor- 
ding to the ref{pective Rate fet on each of 
them by Law. And when this is ever 
varied from, it is but a Trick to ferve 
fome prefent occafion ; but is always with 
lofs to the Country where the Trick is 
play’d. 

2. The other way of raifing Afoney is by 
raifing all your Silver Coin at once, the pro- 
portion of a Crown, a Shilling, and a Pen- 
ny, in reference to one another, being ftill 
kept, (viz. That a Shitting fhall weigh One 
fifth of a Crown Piece, and a Penay weigh 
One twelfth of a Shilling, in Standard Sil- 
ver) But out of every one of thefe, you 
abate One twentieth of the Silver, they 
were wont to have in them. s 
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If all the Species of Money, be, as tis 
call’d raifed by making each of them tohave 
One twentieth lefs of Silver in them than 
formerly ; and fo your whole Money be 
lighter than it was: Thefe following will 
be fome of the canfequences of it. 


8, [t will rob all Creditors of One twen- 
tieth (or 5 per Cent.) of their Debts, and 
all Landlords One twentieth of their quit 
Rents for ever; and in all other Rents as 
far as their former Contracts reach, of 5 
per Cent, of their yearly Income; and this 
without any advantage to the Debtor, or 
Farmer. For he receiving no more pounds 
Sterling for his Land or Commodities, in 
this new lighter Coin, than he fhould have 
done of your old and weightier Money, 
getsnothing byit. If you fay yes, he will 
receive more Crown, Half-Crown, and 
Shilling Pieces, for what he now Sells for 
new Money, than he fhould have done 
if the Money of the old Standard had 
continued; you confefs your Money is 
not rai/edin Value, but in Denomination ; 
fince what your new Pieces want in 
Weight, muftnow be made up in their 
number. But which way foever this falls, 
tis certain, the Publick (which moft Men 
think, ought to be the only reafon of 
changing a fettled Law, and difturbing 
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the common current courfe of things ) 
receives not the leaft Profit by it: Nay, 
as we fhall fee by and by, it will be a 
great Charge and Lofs to the Kingdom. 
But this, at firft fight, is vifible; That in 
all Payments to be received upon precedent 
Contracts, if your Money be in effect raif- 
ed, the Receiver will lofe 5 per Cent. For 
Money having been Lent, and Leafes and 
other Bargains made, when Money was 
of the fame Weight and Finenefs that ie 
is now, upon Confidence that under the 
fame names of Pounds, Shillings and Pence, 
they fhould receive the fame value, i.¢. the 
fame quantity of Silver) by giving the de- 
nomination now to lefs quantities of Silver 
by One twentieth, you take from them 
5 per Cent, of their due. 

When Men go to Market to buy any 
other Commodities with their new, but 
lighter Money, they will find 20s. of their 
new Money will buy no more of any 
Commodity than 19 would before. For 
it not being the denomination but the 
quantity of Silver, that gives the value to 
any Coin, 19 Grains or parts of Silver, 
however denominated or marked, will no 
more be worth, or pafs for, or buy fo much 
of any other Commodity as 20 Grains of 
Silver will, than 19s. will pafs for 205: 
If any one thinks a Shilling or a Crown 

in 


(144) 

in name has its value from the denomination, 
and not from the quantity of Silver in it, 
let it be tried ; and hereafter let a Penny 
be called a Shilling, or a Shilling be called a 
Crown. 1 believe no body would be con- 
tent to receive his Debts or Rents in fuch 
Money: Which though the Law fhould 
raife thus, yet he forefees he fhould lofe 
Eleven twelfths by the one, and by the o- 
ther Four fifths of the value he received ; 
and would find his new Shilling, which had 
no more Silver in it than One twelfth of 
what a Shilling had before, would buy 
him of Corn, Cloth, or Wine but One 
twelfth of what an old Shilling would, 
This is as plainly fo in the raifing, as you 
call it, your Crown to 5s, and 34. or 
(which is the fame thing) making your 
Crown One twentieth lighter in Silver. 
The only difference is, that the lofs is fo 
great, (it being Eleven twelfths ) that eve- 
ry body fees, and abhors it at firft propofal, 
but in the other (it being but One twenti- 
eth, and covered with the deceitful name 
of raifing our Money) People do not fo rea- 
dily obferve it. If it be good to raife the 
Crown Piece this way One twentieth this 
Week, I fuppofe it will be as good and 
profitable to raife it as much again the next 
Week, For thereis no reafon, why it will 
not be as good to rai/e it again another One 
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twentieth the next Week, and fo ons 
wherein, if you proceed but 10 Weeks 
fucceflively, you will by New-Years-Day 
next have every Half-Crown raifed to a 
Crown, to the lofs of one half of Peoples 
Debts and Rents, and the King’s Revenue, 
befides the Confufion of all your affairs; 
And if you pleafe to goon in this benefi- 
cial way of raifing your Money, you may 
by the fame Art bring a Penny-weight of 
Silver to be a Crown. 

Silver, i. e. the quantity of pure Silver 
feparable from the Alloy, makes the real 
valueof Money. If it does not, Coin Cop- 
per with the fame Stamp and denomina- 
tion, and fee whether it will be of the fame 
value. Ifufpect your Stamp will make it 
of no more worth, than the Copper- 
Money of Jrelandis, which is its weight in 
Copper, and no more. That Money loft fo 
much to Ireland, as it paffed for above the 
rate of Copper. But yet I think no body 
fuffered fo much by itashe, by whofe Au- 
thority it was made current. 

If Silver give the value, you will fay 
what need is there then of the charge of 
Coinage? May not Men Exchange Silver 
by Weight, for other things; make their 
Bargains, and keep their Accounts in Silver 
by weight? This might be done, but it 
has thefe inconveniencies. 
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1. The weighing of Silver to every one 
we had occafion to pay it to, would be ve- 
ry troublefome, for every one muft carry 
about Scales in his Pocket. 

2. Scales would not do the bufinefs, For, 
in the next place, every one cannot diftin- 
guith between five and mix’d Silver : So 
that though he received the full weight, he 
was not fure he received the full weight 
of Silver; fince there might be a mixture 
of fome of the bafer Metals, which he was 
not able to difcern, Thofe who have had 

the care, and government of Politick So- 
Cieties, introduced Coinage, as a remedy 
tothofe two inconveniencies, The Stamp 
was a Warranty of the publick, that under 
{uch a denomination they fhould receive a 
piece of fuch a weight, and fuch a finenefs ; 
that is, they fhould receive fo much Silver, 
And this is the reafon why the counterfeit- 
ing the Stamp is made the higheft Crime, 
and has the weight of Treafoniaid upon it: 
Becaufe the Stamp is the publick.voucher cf che 
intrinfick value. The Royal Authority gives 
the ftamps; the Law allows and confirms the 
denomination : And both together give, as 
it were, the publick faith, as a fecuriry, 
that Sums of Money contracted for under 
fuch denominations, fhall be of fuch a va- 
lue, that is, fhall have in them fo much Sil- 
ver. For ‘tis Silver and not Names that 
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pay Debts and purchafe Commodities. If 
therefore I have contracted for Twent 
Crowns, and the Law then has required, 
that each of thofe Crowns fhould have an 
Ounce of Silver; ’tis certain my Bargain 
is not made good, I am defrauded (and 
whether the publick faith be not broken 
with me, | leave to beconfidered) if, pay- 
ing me Twenty Crowns, the Law allows 
them to be fuch as have but Nineteen twen- 
tieths of the Silver, they ought to have, 
and really had inthem, when I made my 
Contract: 
2. It diminifhes all the King’s Revenue 
5 per Cent. For though the fame number 
of Pounds, Shillings, and Pence are paid 
into the Exchequer as were wont, yet thefe 
Names being given to Coin that have each 
of them One twentieth lefs of Silver in 
them ; and that being not a fecret conceal- 
ed from Strangers, no more than from his 
own Subjects, they will fellthe King no 
more Pitch, Tarr, or Hemp, for 20 Shil- 
lings, after the raifing your Money, than 
they would before for 19: or, to fpeak in 
the ordinary phrafe, they will raife their 
Commodities 5 per Cent.as you have rais’d 
your Money 5 per Cent : And ’tis well if 
they ftop there, For ufually in fuch chan- 
ges, anout-cry being made of your leflen- 
ing your Coin, thofe who have to deal with 
you 
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you, taking the advantage of the allarm, 
to fecure themfelves from any lofs by your 
new Trick, raife their price even beyond 
the Par of your leffening your Coin. 

I hear of two inconveniencies complain- 
ed of, which ’tis propofed by this project 
to Remedy. 

The one is, The melting down of our Coin : 
The other, The carrying away of our Bullion, 
Thefe are both inconveniencies which, I 
fear, we lie under : Buc neither of them 
will be in the leaft removed or prevented 
by the propofed alteration of our Money. 

1. It is paft doubt that our Afoney is 
melted-down. The Reafon whereof is e- 
vidently the cheapnefs of Coinage. Fora 
Tax on Wine paying the Coinage, the 
particular Owners pay nothing for it. 
So that 100 Ounces of Silver Coin’d, comes 
to the Owner at the fame Rate, as 1co 
Ounces of Standard Silver in Bullios. For 
delivering into the Mint his Silver in Bars, 
he has the fame-quantity of Silver deli- 
vered out to him again in Coin, without 
any Chargestohim. Whereby, if at any 
time he has occafion for Bullion, tis the 
fame thing to melt down our mill’d Money, 
as to buy Bullion from abroad, of take it 
in Exchange for other Commodities. 
Thus our AZint to the only advantage of 
our Officers, out at the publick coft, Le- 
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boursinVain, aswill be found. But yet this 
makes you not have one jot lefs Money in 
England, than you would have otherwife; 
bat only makes you Coin that, which 
otherwife would not have been Coin’d, 
nor perhaps been brought hither : And bee 
ing not brought hither by an over-ballance 
of your Exportation, cannot ftay when 
it is here. It is not any fort of Coinage, 
does, or can keep your Money here: That 
wholly and only depends upon the Ballance 
of your Trade. And had all the Money 
in King Charles the I]. and King ames 
the II, time, been Minted according to 
this new propofal, this rais’d Money would 
have been gone as well as the other, and 
the remainder been no more, nor no lefs 
than icisnow, Though I doubt not but 
the Mint would have Coin’d as much of it 
as ithas of our prefent mill’d Money. The 
fhort is this. An over-ballance of Trade 
with Spain brings you in Bullion; cheap 
Coinage, when it is here, carries it into 
the Mint, and Money is made of its but if 
your Exportation will not Ballance your 
Importation in the other parts of your 
Trade, away muft your Silver go again, 
whether Monied or not Monied. For 
where Goods do not, Silver muft pay for 
the Commodities you {pend. 
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That this is fo will appear by the Books 
of the Mint, where may be feen how 
much mill’d Money has been Coin’d in 
the two laft Reigns. Andina Paper Ihave 
now in my Hands, (fuppofed written by 
a Man not wholly ignorant in the Mint) 
*tis confeffed, That whereas Once third of 
the Current Payments were fome time 
fince of mill’d Money, there is not now 
One twentieth. Gone then itis, But let 
not any one miftake and think it gone, 
becaufe in our prefent Coinage, an Ounce 
wanting about 16 Grains is denominated 
a Crown: Or that (as isnow propofed) 
an Ounce wanting about 40Grains, being 
Coin’d in one piecc, and denominated a 
Crown, would have ftop’d it, or will (if 
our Money be foalter’d) for the future fix 
ithere. Coin what quantity of Silver you 
pleafe, in one piece, and give it thedeno- 
mination of a Crown; when your Money is 
to go, to pay your Foreign Debts, (or elfe 
it will not go out at all) your heavy Mo- 
ney, ( ¢. that which is weight aecording 
to its Denomination, by the Standard of 
the Mint) will be that, which will be 
melted down, or carried away in Coin 
by the Exporter, whether the pieces of 
each Species be by the Law bigger or lefs. 
For whilft Coinage is wholly paid for by 
a Tax, whatever your fize of Money be, 
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he that has need of Bullion to fend beyond 
Sea, or of Silver to make Plate, need but 
take mill'd Money, and melt it down, and 
he has it as cheap, as if it were in pieces 
of Eight, or other Silver coming from a- 
broad; the Stamp, which fo well fecures 
the weightand finenefs of the mill’d Money, 
cofting nothing at all. 

To this perhaps will be faid, That if this 
be the effect of mill’d Money, that it is 
fo apt to be melted down, it were better 
toreturn to the old way of Coining by the 
Hammer. To which I Anfwer by no 
means. For, 

1. Coinage by the Hammer lefs fecures 
you from having a great part of your 
Money melted down. For in that way 
there being a greater inequality in the 
weight of the Pieces, fome being too heavy, 
and fome too light, thofe who know how 
to make their advantage of it, cull out the 
heavy pieces, melt them down, and make 
a benefit of the over-weight, 

2. Coinage by the Hammer expofes you 
much more to the danger of falfe Coiz. 
Becaufe the Tools are eafily made and con« 
cealed, andthe work carried on with few- 
er Hands, and lefs noife than a Mill; where- 
by falfe Coiners are lefs liable to difco- 
very. 
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3. The pieces not being foround, even, 
and fairly Stamp’d, nor Mark’d on the 
Edges, are expos’d to Clipping, which mili’d 
Money is not. 

Mild Money is therefore certainly beft 
for the Publique, But whatever be the 
caufe of melting down our Mill’d-money, 
I do not fee how raifing our Money (as 
they call it) will at all hinder its being 
melted down. For if our Crown-picces 
fhould be Coin’d One twentieth lighter. 
Why fhould that hinder them from being 
melted down more thannow ? The intrin- 
» fique value of the Silver is not alter’d, as 
we have fhewn already: Therefore that 
temptation to melt them down remains the 
fame as before. 

But they are lighter by One twentieth, 
That cannot hinder them from being mel- 
teddown. For Half Crowns are lighter 
by half, and yet that preferves them not. 

But they are of lefs weight, under the fame 
denomination, and therefore they will not be 
melted down. That is true, if any of thefe 
prefent Crowns that are One twentieth 
heavier, are current for Crowns at the 
fame time. For then they will no more 
melt down the new light Crowns, than 
they will the old Clipd ones, which are 
more worth in Coin, and Tale, than in 
Weight and Bullion, But it cannot be 
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fuppos’d that Men will part with their 
old and heavier Money, at the fame Rate 
that the lighter new Coin goes at; and 
pay away their oid Crowns for 5s, in 
Tale, when at the Mint they will yield 
them 5s. 3d. And then if an old Mill’d 
Crown goes for 5 s. 34, and anew Mill’d 
Crown (being fo much lighter) go for a 
Crown, What I pray wili be the odds of 
melting down the one or the other? The 
one has One twentieth lefs Silver in it, and 
goes for One twentieth lefs ; and fo being 
weight, they are melted down upon equal 
terms. Ifit be aconvenience to melt one, 
it will, be as much a convenience to melt 
the other: Juft as it is the fame conveni- 
ence, to melt Mill’d Half Crowns as Mill’d 
Crowns; the one having with half the 
quantity of Silver, half the value. When 
the Money is all brought to the new rate, 
j.e. to be One twentieth lighter, and Com- 
modities raifed as they will proportion- 
ably, What fhali hinder the melting down 
of your Money then, more than now, I 
would fain know ¢ If it be Coin’d then as 
it is now Gratis, aCrown-piece, (let it be 
of what weight foever) will be as itis now, 
juft worth its own weight in Bullion, of 
the fame finenefs for the Coinage, which 
is the manufactury about it, and makes all 
the difference, colting nothing, what can 
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make the difference of value? And there- 
fore, whoever wants Bullion, will as cheap- 
ly melt down thefe new Crowns, as buy 
Bullion with them. The raifing of your 
Money cannot then (the Ac for free 
Coinage ftanding) hinder its being melt- 
ed down, 

Nor, in the next place, much lefs can 
it, as itis pretended, hinder the Exporta- 
tion of our Bullion. Any denomination or 
ftamp we fhall give to Silver here, will nei- 
ther give Silver a higher value in England, 
nor make it lefs prizedabroad. So much 
Silver will always be worth (as we have 
already fhew’d) fo much Silver given in 
exchange one for another, Nor will it, 
when in your Mint a lefs quantity of it is 
raifed to ahigher denomination (as when 
Nineteen twentieths of an Ounce has the 
denomination of aCrown, which former- 
ly belong’d only to the whole 20) beone 
jot rais’d, in refpect of any other Commo- 
dity. 

You have raisd the denomination of your 
ftamp’d Silver One twentieth, or which is 
all one § per Gent. And Men will prefently 
raife their Commodities 5 per Cent. So that 
if yefterday 20 Crowns would exchange 
for 20 Bufhels of Wheat, or 20 Yards of 
a certain fort of Cloth, if you will to day 
Coin current Crowns One twentieth light- 
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er, and make them the Standard, you will 
find 20Crowns will exchange for but 1 9Bu- 
fhels of Wheat, or 19 Yards of that Cloth, 
which will be juftas much Silver for a Bu- 
fhel, as yefterday. So that Silver being of 
no more real value, by your changing your 
denomination, and giving it toa lefs quan- 
tity; this will no more bring in, or 
keep your Bullion here, than if you had 
done nothing. If this were otherwife, you 
would be beholden (as fome People foo- 
lifhly imagine) tothe Clippers for keeping 
your Money. For if keeping the ald de- 
nomination to alefs quantity of Silver, be 
raifing your Money (as in effect it is all that 
is, or can be done in it by this project of 
making your Coin lighter) the Clippers 
have fufficiently done that: And if their 
Trade go on a little while longer, at the 
rate it has of late, and your Mill’demoney 
be melted down and carried away, and no 
more Coin’ds your Money will, without 
the charge of new Coinage, be, by that 
fort of Artificers, raifed above 5 per Cent. 
when all your current Money fhall be Clip- 
ped, and made above One twentieth ligh- 
ter than the Standard, preferving {till its 
former denomination. 

It will poffibly be here objected to me, 
That we fee 100/, of Clip’d Money, above 
5 per Cent, lighter than the Standard, will 
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buy as much Corn, Cloth, or Wine, as 
100 1.in AGil?’'d-money, which is above One 
twentieth heavier: Whereby it is evident, 
that my Role fails, and that itis not the 
quantity of Silver, that gives the value to 
Money, but its Stamp and Denomination. 
To whichI Anfwer, Vhat AZen make their 
Estimate and Contratts according to the Stan- 
dard, upon Suppofition they fhall receive 
good and lawful Money, which is that of 
full Weight : And fo in effect they do, 
whil{t they receive the current Money of 
the Country. For fince 100 J. of Clip’d 
Money will pay a Debt of ioo/. as well 
as the weightieft AGW?d-money, and anew 
Crown out of the Mint will pay for no 
more Fieth, Fruit, or Cloth, than five 
clip’d Shillings ; tis evident that they are 
equivalent as to the Purchafe of any thing 
here at home, wihil’ft no body fcruples to 
take Five clip’d Shillings in exchange for a 
weighty Mild Crown, But this will be 
quite otherwife as foon as you change your 
Coin, and (to raife it as you call it) make 
your Money One twentieth lighter in the 
Mint ; for then nobody will any more give 
an old Crown of the former Standard for 
one of the new, than he will now give you 
5 5.and 3 d. for a Crown: for fo much then 

his old Crown will yield him at the Mint. 
Clip’dand unclip’d Money will always buy 
an 
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an equal quantity of anything elfe, as 
long as they will without fcruple change 
one for another, And thismakes, that the 
Foreign Merchant, who comes to fell his 
Goods to you, always counts upon the 
Value of your Money by the Silver that is 
in it, and eftimates the quantity of Silver 
by the Standard of your Mint; though 
perhaps by reafon of clip’d or worn Money 
amongft it, any fum that is ordinarily re- 
ceived is much lighter than the Standard, 
and fo has lefs Silverin it than what is in a 
like Sum new Coin’d in the Mint. But 
whilft clip’d and weighty Money will equaliy 
change one for another, itis all onc to him 
whether he receive his Money in clip’d Mo- 
ney or no, fo it bebut current. Forif he 
buy other Commodities here with his Mo- 
ney, whatever Sum he contracts for, clip’d 
as well as meighty Money equally pays for 
it. If he would carry away the Price of 
his Commodity in ready Cath, ’cis ecafily 
changed into weighty Money: And then 
he has not only the Sum in tale, that he 
contracted for, but the quantity of Silver 
he expected for his Commodities, accord- 
ing'to the Standard of cur Mint. If the 
quantity of your clip’d Zfoney be once grown 
fo great, that the Foreign Merchant can- 
not (if he has a mind to it) eafily get 
Weighty Money for it, but having fold his 
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Merchandife, and received Clipd Money 
finds a difficulty to procure what is weight 
for it; hewill, in felling his Goods, ei- 
ther contract to be paid in weighty Money, 
or elfe raife the Price of his Commodities, 
according to the diminifh’d quantity of 
Silver in your Current Coin. 

In Holland, (Ducatoons being the deft 
Money of the Country, as well asthe larg- 
eft Coin) Men in Payments, received and 
paid thofe indifferently, with the other 
Money of the Country, till of late the 
Coining of other Species of Money, of ba- 
fer Alloy, and in greater quantities, having 
made the Ducatoons, either by melting 
down, or Exportation, fcarcer than for- 
merly, it became difficult to change the ba- 
fer Money into Ducatoons; and {ince that, 
no body will pay a Debt in Ducatoons, un- 
lefs he be allowed Half per Cent. or more, a- 
bove the value they were Coin’d for. 

To underftand this, we muft take no- 
tice, That Guilders is the denomination, 
that in Holland they ufually compute by, 
and make their Contraéts in. A Duca- 
toon formely pafled at Three Guilders, and 
Three Stuyvers, or Sixty-three Stuyvers. 
There were then (fome Years fince) be- 
gan to be Coin’d another Piece, which was 
call’d a Three Guilders Piece, and was or- 
der’d to pafs for Three Guilders or Sixty 
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Stuyers. But 21 Three Guilders Pieces, 
which were to pafs for 63 Guilders, not 
having fo much Silver in them as 20 
Ducatoons, which paffed for the fame 
Sum of 63 Guilderss the Ducatoons were 
either melted down in their Mints, (for 
the making of thefe Three Guilder Pieces, 
or yet bafer Money, with Profit) or 
werecarried away by Foreign Merchants ; 
who when they carried back the Pro- 
duct of their Sale in Money, would be 
fure to receive their Payment of the num- 
ber of Guilders they contracted for in Dz- 
catoons, or change the Money they receiv- 
ed, into Dxcatoons : Whereby they carri- 
ed home more Silver, than if they had ta- 
kentheir Payment in Three Guilder Pieces, 
or any other Species. Thus Ducatoons be- 
came fcarce. So that now he that willbe 
paid in Ducatoons muft allow Half per Cent; 
for them, And therefore the Merchants, 
when they Sell any thing now, either make 
their Bargain to be paid in Ducatoons, or if 
they contract for Guilders in general,(which 
will be fure to be paid them in the bafer 
Money of the Country,) they raife the 
Price of their Commodities accordingly. 
By this example in a Neighbour Coan- 
try we may fee, how our new Mill’d Mo- 
ney goes away. When Foreign Trade 
Imports more than our Commodities will 
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pay for, tis certain, we muff contract 
Debts beyond Sea, and thofe muft be 
paid with Money, when either we cannot 
furnifh, or they will not take our Goods 
to difcharge them. To have Money be- 
yond Sea to pay our Debts, when our 
Commodities do not raife it, there is no 
other way but to fendit thither, And fince 
a weighty Crowz cofts no more here than a 
light one; and our Coin beyond Sea, is 
valued no otherwife than according to the 
quantity of Silver it hasin it, whether we 
fend it inSpecie,or whether we melt it down 
here, to fendit in Bullion (which is the 
fafelt way as being notProhibited the weigh: 
tieft is fare to go, But when fo great a quan- 
tity of your’ Money is Clip’d, or fo great 
a part of your weighty Money is carried 
away, that the Foreign Merchant, or his 
Factor here cannot have his Price paid in 
weighty Money, or fuch as wiil eafily be 
changed into it, then every one will fee, 
(when Men will no longer take Five clip’d Shil- 
lings for a Mill’d or weighty Crown) that it 
is the quantity of Silver that buys Commo- 
dities and Pays Debts, and not the Stamp 
ang Denomination which is put upon it, 
And then too it will be feen, what a Roh: 
betp is committ’d on the Publick by Clip: 
ing. Every Grain diminifhed from the 
jalt weight of our Money, is fo much {ofs 
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to the Nation; which will, one time 02 
other, he feniiblp felt ; And which, if it 
be not taken care of, and {peenily tope 
will, in that enormous courfe it is now in, 
quickly, 1 fear, break out into open ill 
effects; and at one blow, deprive us of a 
great part, (perhaps, near One fourth) of 
our Money. For that will be really the 
cafe, when the increafe of Clip’d Money 
makes it hard to get weighty; when Men 
begin to put a difference of value between 
that which is weighty, and light Money ; 
and will not Sell their Commodities, but 
for Mony that is Weight; and will make 
their Bargains accordingly. 

Let the Country Gentleman, when it 
comes to that pais, confider, what the 
decay of his Eftate will be, when receiv- 
ing his Rent in the Tale of Céip’d Shil- 
ings, according to his Bargain, he cannot 
get them to pafs at Market for more than 
their Weight, And hethat Sells him Sale 
or Silk, will bargain for 5s. fuch a quan- 
tity, if he payshim in fair weighty Coin, 
but in Clip’d Money he will not take under 
5s. 34. Here you fee you have your Money 
without this new trick of Coinage, raifed 
5 per Cent.But whether toany advantage of 
the Kingdom, I leave every one to judge. 

Hitherto we have only confidered the 
raifing of Silver Coin, and that has ite 
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only by Coining it with lefs Silver in it, 
under the fame Denomination. There is 
another way yet of raifing Money which 
has fomething more of reality, though as 
little good as the former in it. This too, 
now that we are upon the Chapter of Raif- 
ing of Money, it may not be unfeafonable 
to open alittle. The raifing I mean is, 
when either of the two richer Metals, 
(which Money is ufually made of ) is by 
Law raifed above its natural value, in re- 
fpect of the other. Goldand Silver, have, 
in almoft all Ages, and parts of the World 
(where Money was ufed) generally been 
thought the fitteft Materials to make ic 
of. But there being a great difproporti- 
on in the Plenty of thefe Metals in the 
World, one has always been valued mach 
higher than the other; fo that one Ounce 
of Gold has exchanged for feveral Ounces 
of Silver : As at prefent, our Guinea paf- 
fing for 21 5.6 d. in Silver, Gold is now 
about Fifteen and an half times more 
worth than Silver; there being about 
Fifteen and an half times more Silver 
in 215. 6d. than there is Gold in a Gui- 
nea, ‘This being now the Market Rate of 
Gold to Silver; if by an eftablifhed Law 
the Rate of Guinea's fhould be fet higher, 
(as to 225,64.) they would be raifed in- 
deed, but to the lofs of the Kingdom. For 
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by this Law Gold being rais’d § per Cent, aa 
bove its natural true value, Foreigners 
would find it worth while to fend their 
Gold hither, and fo fetch away- our Silver 
at 5 per Cent. profit,and fo much lofs to us. 
For whenfo much Gold as would purchafe 
but 100 Ounces of Silver any where elfe, 
will in England purchafe the Merchant 105 
Ounces, what fhal] hinder him from bring- 
ing his Gold to fo good a Market; And ei- 
ther Selling it at the Mint, where it wilk 
yield fo much, or having it Coin’d into 
Guinea’s : And then (going to Market with 
his Guinea’s) he may buy our Commodi- 
ties at the advantage of 5 per Cent. in the 
very fort of his Money; or change them 
into Silver, and carry that away with him ? 

On the other fide, if by a Law you 
would raife your Silver Money and make 4. 
Crowns or 205, in Silver, equal to a Gui- 
nea, at which rate I fuppofe it was firft 
Coin’ds fo that by your Law a Guinea 
fhould pafs but for 20 s, the fame inconve- 
nincy would follow, For then ftrangers 
would bring in Silver, and carry away 
your Gold, which was to be had here ata 
lower rate than any where elfe. 

If you fay, that this inconvenience is not 
to be fear’d; for that as foon as People 
found, that Gold began to grow fcarce, 
or that it was more worth than the ae 
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fet upon it, they would not then part with 
it at the Statute-rate ; as we fee, the broad 
pieces that were Coined in K. Sames I, 
time for 20s. no body will now part with 
under 235, or more, according to the 
Market value. This I grant istrue; and 
it does plainly confefs the foolifhnefs of 
making aLaw, which cannot produce the 
effect, it is made for: As indeed it will 
not, when you would raife the price of Sil- 
ver in refpect of Gold, above its natural 
Market value: For then, as we fee in our 
Gold, the price of it will raife it felf. But 
on the other fide, if you fhould by aLaw 
fet the value of @oty above its Par, then 
People would be bound to receive it at 
that high rate, and fo part with their Sil- 
ver atan under value. But fuppofing that 
having a mind to raife your Silver in re[pect 
of Gold, you make a Law to do it; what 
¢omes of that? If your Law prevail, on- 
ly this; that as much as you raife Silver, 
you debafe Gold (for they arein the con- 
dition of two things put in oppofite Scales, 
as much as the one rifes the other falls) 
and then your Gold willbe carried amay, 
with fo much clear lofs to the Kingdom 
as you raife Silver and debafe Gold by 
your Law, below their natural value. If 
you raife Gold in proportion to Silver the fame 
effect follows, 
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I fay, Raife Silver in refpett of Gold , and 
Gold in proportion to Silver, For when you 
would raife the value of Money, phan- 
fie what you will, “tis but in refpect of 
fomething you would changeit for, and is 
done only when you can make alefs quan- 
tity of the Metal, which your Money is 
made of, change for a greater quantity of 
that thing which you would raife it to. 

The effect indeed and ill confequence of 
raifing either of thefe two Metals, in re- 
{pect of the other is more eafily obferved 
aad fooner found in rafing Gold than Silver 
Coin: Becaufe your accounts being kept, 
and your reckonings all made in Pounds, 
Shillings, and Pence, which are denomi- 
nations of Silver Coins, or numbers of 
them ; if @oly be made current at a rate 
above the free and Market value of thofe 
two Metals, every one will eafily perceive 
theinconvenience, but there being a Law 
for it, you cannot refufe the Goly in Pay- 
ment for fo much, Andall the Money or 
Bullion People will carry beyond Sea from 
you, will bein Silver, and the Money or 
Bullion brought in, will bein @oly. And 
the fame juft will happen when your Sw- 
ver is raifed and Gold debafed in refpect of 
one another, beyond their true and natu- 
ral proportion : (lVatural proportion or value 
I call that refpective rate they find any 
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where without the prefcription of Law) 
For thenSilver will be that which is brought 
in, and Gold will be carried out; and 
that ftill with lofs to the Kingdom, an- 
{werable to the over-value, fet by the Law. 
Only as foon as the mifchief is felt, people 
will (do what you can) raife their Gold to 
its natural value. For your accounts and 
bargains being made in the denomination 
of Silver-money ; if, when Goly is raifed a- 
bove its proportion, by the Law, you can. 
not refufe it in Payment (as if the Law 
fhould make a Guinea current at 22s. and 
6 d,) you are bound to take it at that rate 
in Payment. But if the Law fhould make 
Guinea’s current at 20s. he that has them 
is not bound to Pay them away at that 
rate, but may keep them if he pleafes, 
or get more forthemifhecan: Yet from 
fuch a Law, one of thefe three things will 
follow. Either 1ft, the Law forces them 
to goat 205. and then being found paffing 
at that rate, Foreigners make their advan- 
tage of it: Or 2ly, People keep them up 
and will not part with them at the legal 
rate, underftanding them really to be 
worth more, and then all your Gold lies 
dead, and is of no more ufe to Trade, 
than if it were all gone out of the Kingdom: 
Or 3dly, It paffes for more than the Law 
allows, and then your Law fignifies nothing, 
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and had been better lee alone. Which 
way ever it fucceeds it proves either preju- 
dicial or ineffectual, If the defign of your 
Law take place, the Kingdom lofes by it: 
If the inconvenience be felt and avoided, 
your Law is eluded. 

Money is the meafure of Commerce, 
and of the rate of every thing, and there- 
fore ought to be kept (as all other meafures) a6 
Steady and invariable as may be. But this 
cannot be, if your Money be made of two 
Metals, whofe proportion, and confe- 
quently whofe price, conftantly varies in 
refpect of one another. Silver, for many 
Reafons, is the fitteft of all Metals to be this 
meafure, and therefore generally made 
ufeof for Money. But then it is very un- 
fic and inconvenient, that Gold, or any o. 
ther Metal, fhould be made current Legal 
Money, at a ftanding fettled Rate. This 
isto feta Rate upon the varying value of 
Things by Law, which juftly cannot be 
done; and is, as I have fhewed, as far 
as it prevails, aconftant damage and pre- 
judice to 'the Country, where it is practi- 
fed. Suppofe Fifteen to one be now the 
exact Par between Gold and Silver 5 What 
Law can make it lafting; and eftablifh it 
fo, that next Year, or twenty Years hence, 
this fhall be the juft value of Gold to Silver, 
and that one Ounce of Gold fhall be juft 

worth 


( 168) 


worth fifteen Ounces of Silver, neither 
more nor lefs? *Tis poflible, the Ea/t- 
India Trade {weeping away great Sums of 
Gold, may make it fcarcer in Europe. Pere 
haps the Guinea Trade, and Mines of Peru, 
affording it in greater abundance, may 
make it more plentiful; and fo iis value in 
refpect of Silver, come on the one fide to 
beas fixteen, or on the other as fourteen to 
one, And can any Law you fhall make al- 
ter this proportion here, when it is fo evee 
ry where elfe round about you? If your 
Law fet it at fifteen, when it is at the free 
Market Rate, in the Neighbouring Coun- 
tries, as fixteen to one; Will they not 
fend hither their Silver to fetch away your 
Gold at One fixteen lofsto you? Or if 
you will keep its Rate to Silver, as fifteen 
to one, when in Holland, France, and Spain, 
its Market value is but fourteen; Will 
they not fend hither their Gold, and 
fetch away your Silver at One fifteen lofs 
to you? This is unavoidable, if you will 
make Money of both Gold and Silver at 
the fame time, and fet Rates upon them 
by Law in refpect of one another. 

What then? (Will you be ready to fay) 
would you have Gold kept out of Exgland? 
Or being here, would you have it ufelefs 
to Trade; and muft there be no Money 
made of it? Janfwer, Quite the contrary. 
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Tis fit the Kingdom fhould make ufe of 
the Treafure it has. ’Tis neceflary your 
Gold fhould be Coin'd, and have the King’s 
Stamp upon it to fecure Men, in receive- 
ing it, that there is fo much Gold in each 
piece. But tis not neceflary that it fhould 
have a fixed value fet on it by publick Au- 
thority : ’Tis not convenient that it fhould 
in its varying proportion havea fettled 
price. Let Gold, as other Commodities, 
find its own Rate. And when, by the 
King’s Image and Infcription, it carries 
with it a publick Affurance of its weight 
and finenefs; the Gold Money fo Coin’d 
will never fail to pafs, at the known Mar- 
ket Rates, as readily, as any other Species 
of your Money. Twenty Guineas, though 
defigned at firft for 20/. go now as cur- 
rent for 21 /. 10 s, as any other Money, 
and fometimes for more, as the Rate va- 
ries. The valwe or price of any thing, 
being only the refpective eftimate it bears 
to fome other, which it comes in Compe- 
tition with, can only be known by the 
quantity of the one, which will exchange 
for a certain quantity of theother. There 
being notwothingsin Nature, whofe pro- 
portion, and ufe does not vary, ’tis im- 
poflible to fet a ftanding regular price be- 
tween them. The growing plenty or fcar- 
city of either inthe Market; (whereby I 
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mean the ordinary places, where they are 
to be had ia Taflick) or the real Ufe, or 
changing falhion of the place bringing ei- 
ther of them more inte demand than for- 
wierly, prefeatly varies the refpective va- 
Wweofany two Things. You will as fruit 
lelly endeavour to Keep two different 
‘Vhings tteadily at the ane price one with 
another, as to Keep two Things in an 
eRyuilidriien, where their varying weights, 
depend on ditterent Caules, Pat apiece of 
Spange in one Scale, and an exact counter- 
pods of Silver in the other, you will be 
~wiighkily miltaken if you imagine, that be- 
eats they are to day equal, they {hall al- 
ways remain Q. The weight of the Spunge 
varying with every change of moifture in 
the Aix, the Silver in the oppolite Scale 
will {Ouetinres RUG and fometimes Fall 
‘This is judd che tate of Silver amd Gold in 
eegand of their mutual value. Their pro- 
portion, orale, may, nay conftantly does 
vary, aad with it their price, For being 
eitiaated one ia Reference to the other, 
they areas it were pat in oppolite Scales, 
andas the one rifts the other falls, and fo 
our the contrary. 

Karedmge made of a bare Metal, may 
Qi this account too deferve your Conlide- 
ration, Kor whativever Coin you make 
Current, above the datrialick value, will 
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always be dammage to the Publick, who- 
ever get by it. But of this I fhall not at 
prefent enter into a more particular En- 
quiry. Only this I will confidently affirm, 
That it ts the Intereft of every Country, that 
all the current Money of it fhould be of one 
and the fame Metal, That the feveral Spe- 
cies (hould be all of the fame Alloy, and none 
of 4 bafer mixture : And that the Standard 
once thus fettled, (hould be Inviolably and Im- 
mutably kept to perpetuity. For whenever 
that is alter’d, upon what pretence foever, 
the Publick will lofe by it. 

Since then it will neither bring us in 
more Money, Bullion, nor Trades nor 
keep that we have here; nor hinder our 
weighty Money, of what Denomination 
foever, from being melted, to what pur- 
pofe fhould the Kingdom be at the charge 
of Coining all our Money a-new? Forl 
do not fuppofe any Body can propofe, 
that we fhould have two forts of Money at 
the fame time, one heavier, and the other 
lighter, as ic comes from the Mint. That 
is very abfurd toimagine. So that if all 
your old Money muft be Coin’d over again, 
it will indeed be fome advantage, and that 
a very confiderable one, to the Officers of 
the Mint. For they being allow’d 3 s.6 d. 
it fhould be Sixteen pence half-penny for 
the Coinage of every Pound Troy, which 
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is very near Five and an half per Cent. If 
our Money be Six Millions, and muft be 
Coin’d all over again, it will coft the Na- 
tion to the Mint Three hundred thirty 
thoufand pounds. One hundred thirty 
thoufand pounds if the clip’d Money muft 
f{cape, becaufe it is already as light as your 
new Standard ; do you not own that this 
defign of new Coinage is juft of the Nature 
of Clipping ? 

This bufinefs of Money and Coinage 
is by fome Men, and amongft them fome 
very Ingenious Perfons, thought a great 
Myftery, and very hard to be underitood. 
Not that truly in itfelf it isfo: But be- 
caufe interefled People that treat of it, 
wrap up the Secret they make advantage 
of in myftical, obf{cure, and unintelligible 
ways of Talking ; Which Men, from a pre- 
conceiv'd opinion of the difficulty of ‘the 
fubject, taking for Senfe, in a matter not 
eafie to be penetrated, but by the Menof 
Art, let pafs for Current without Exami- 
nation. Whereas, would they look into 
thofe Difcourfes, enquire what meaning 
their Words have, they would find, for 
the moft part, either their Pofitions to be 
falfe, their Deductions to be wrong 3 or 
(which often happens) their words to have 
no diftinét meaning atall, Where none 
of thefe be, there their plain, true, honeft 
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Senfe, would prove very eafie and intelli- 
gible, if exprefs’d in ordinary and direét 
Language. 

That this is fo, I fhall thew, by exa- 
mining a Printed Sheet on this Subject. 
Intituled, Remarks on a Paper given in to 
the Lords, &c, 

Remarks. ‘Tis certain, That what place 
foever will give moft for Silver by weight, it 
will thither be carried and Sold: And if of the 
Money which now paffes in England, there can 
be 5s. 5 d. the Ounce, given for Standard Sil- 
ver atthe Mint; when but 5 s. 4.d.of the ve- 
ry fame Money can be given elfewhere for it , 
it will be certainly brought to the Mint; and 
when Coin'd, cannot ve Sold, (having one Pen- 
ny over-value fet upon it by the Ounce) for 
the fame that other Plate may be bought for, fo 
will be left unmelted , at leaft, “twill be the In- 
tereft of any Exporters, to buy Plate to fend 
out, before Money, whereas now ’tis his Inte 
rele to buy Money to fend out before Plate. 

Anfw. The Author would do well to 
make it intelligible, how, of the Money 
that now palfes in England, at the Afiwe 
canbe givens s.5 d. the Ounce, for Standard 
Silver, when but 5s. 4d. of the fame Mo- 
ney can be given elfewhere for it. Next, 
How it has one Penny over-value fet upon it 
by the Ounce, Sothat, When Coin’d it can- 
not be Sold? This, te an ordinary Reader, 
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looks very Myfterious; and, I fear, is fo, 
as either fignifying nothing at «ll, or no- 
thing that will hold. For, 

1. I ask who is it at the Mint, that car 
Give 5 8.5 d. per Ounce, for Standard Silver, 
when no body elfe can give above 5s,4.d? Is 
it the King, orisit the Mafter Worker, 
or any of the Officers? For to give 5s. 
5 4, for what will yield but 5 5 4d. to any 
body elfe, is to give One fixty fifth part 
more than it is worth. For fo much eve- 
ry thing is worth, as it will yield. And I 
do not fee how this can turn to account 
to the King, or be born by any body 
elfe. 

2. Lask, How a Penny over-value can 
be fet upon it by the Ounces fo that it can- 
not be fold? ‘This is fo Myfterious that I 
think it near impoffible. For an equal 
quantity of Standard Silver will always 
be juft worth an equal quantity of Stan 
dard Silver. And itis utterly impoflible 
to make 64 parts of Standard Silver equal 
to, or worth 65 parts of the fame Stan- 
dard Silver; which is meant by fetting a 
Penny over-value upon it by the Ounce, if 
that has any meaning at all. Indeed, by 
the Workmanfhip of it, 64 Ounces of 
Standard Silver may be made not only 
worth 65. Ounces, but 70 or 80. But 
the Coinage, which is all the Workman- 
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fhip here, being paid for by a Tax, I do 
not fee how that can be reckon’d at all: 
Or if it be, it muftraife every 5 5, and 4d, 
Coin’d, to abovess.s 4, If I carry 64 
Ounces of Standard Silver in Bullion to 
the Mint, to be Coin’d; fhall I not have 
juft 64. Ounces back again for it in Coin? 
And if fo, Can thefe 64. Ounces of Coin’d 
Standard Silver, be poflibly made worth 
65 Ounces of the fame Standard Silver 
uncoin’ds; when they coft me no more, 
and I can, for barely going to the Mint, 
have 64 Ounces of Standard Silver in 
Bullion turned into Coin? Cheapnefs of 
Coinage in England, where it cofts no- 
thing, will, indeed, make Money be foon- 
er brought to the Mint, than any where 
elfe : becaufe there I have the convenience 
of having it made into Money for nothing. 
But this will no more keep it in England, 
than if it were perfect Bullion. Nor will 
it hinder it from being melted down; be- 
caufe it coft no more tn Coin than in Bul- 
lion: And this equally, whether your 
Pieces, of the fame Denomination, be 
lighter, heavier, or juft as they were be- 
fore, This being explain’d, ’cwill be eafie 
to fee, whether the other things, faid in 
the fame Paragraph, be true or falfe; and 
particularly, whether mill be the Intereft of 
every Exporter, ta buy Plate to fend out before 
Money Remark; 
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Remark. "Tis only barely afferted, That 
$f Silver be raifed at the Adint, That ’twill 
rife elfewhere above it, but can never be known 
till it be tried. 

Anfw. The Author tells us in the laft 
Paragraph, That Silver that is worth bue 
5 8.2. per Ounce at the Mint, x worth 5s. 
4d. elfewhere. This, how true, or what 
inconvenience it hath, I will not here 
examine. But bethe Inconvenience of it 
what it will, this raifing the Money he pro- 
pofes asa Remedy: And to thofe who fay, 
upon raifing our Money Silver will rife too, 
he makes this Anfwer, Thatit can never be 
known, whether it willor no, till it be tried. 
Towhich I reply, That it may be known 
as certainly, without Trial, as it can, 
That two Pieces of Silver, that weighed e- 
qually yefterday, will weigh equally again 
to morrow in the fame Scales, 

There is Silver (fays our Author ) 
whereof an Ounce (i. e, 480 Grains ) wil 
change for 5s. 4d. (i. e. 496 Grains) of our 
Standard Silver Coin’d, To morrow you 
Coin your Money lighter; fo that then 5 s, 
4.4. will have but 472 Grains of Coin’d 
Standard Silver in it. Can it not then be 
known, without Trial, whether that Ounce 
of Silver, which to day will change for 
496 Grains of Standard Silver Coin’d, wiil 
change to morrow but for 472 Grains of 
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the fame Standard Silver Coin’d? Or can 
any one imagine that 480 Grains of the 
fame Silver which to day are worth 496 
Grains of our Coin’d Silver, will to mor- 
row be worth but 472 Grains of the fame 
Silver, alittle differently Coin’d? He that 
can havea Doubt about this till it be tried, 
may as well demand a Trial to be made, 
to prove, That the fame thing is equipon- 
derant, or equivalent to it felf. For I think 
it is as clear, That 472 Grains of Silver 
are equiponderant to 496 Grains of Sil- 
ver, as that an Ounce of Silver, that is to 
day worth 4.96 Grains of Standard Silver, 
fhould to morrow be worth but 4.72 Grains 
of the fame Standard Silver, all Circum- 
ftances remaining the fame, but the diffe- 
rent Weight of the Pieces ftamp’d: which 
is that our Author afferts, when he fays, 
That ’tis only barely afferted, &c. What has 
been faid to this, may ferve alfo for an 
Anfwer to the next Paragraph, Only I 
defireit may be taken notice of, That the 
Author feems to infinuate that Silver goes 
not in England, as in Foreign Parts, by 
Weight: Which is a very dangerous as 
well as falfe Pofition; and which, if al- 
lowed, may let into our Mint what Cor- 
ruption and Debafing of our Money one 
pleafes. 
Remark. That our Trade hath heretofore 
furnifhed 
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furnifhed us with an Overplus, brought home 
in Gold and Silver, #6 true ; But that we bring 
home from any place more Goods than we now 
Export toit, I donot conceive to be fo. And 
more Goods might be fent to thofe parts; but 
by reafon of the great value of Silver in this 
part of the World, more Money ts to be got by 
Exporting Silver, than by any other thing that 
can be fent 5 and that is the reafon of it. And 
for its being melted down, and fent out, becaufe 
it 15 fo heavy, is not by their Paper denied. 

Anfw. That we bring home from any place 
more Goods than we now export, (The Author 
tells us.) he doth not conceive. 

Would he had told usa Reafon for his 
Conceit- But fince the Money of any 
Country isnot prefently to be changed, 
upon any private Man’s groundlefs Con- 
ceit, I fuppofe this Argument wil) not be 
of much weight with many Men. I make 
bold to call it agroundlefs Conceit : For 
if the Author pleafe to remember the great 
Sums of Money are carried every Year to 
the Eaft-Indies, for which we bring home 
confumable Commodities ; (though I mult 
own that it pays us again with advantage, ) 
Or if he will examine, how much only two 
Commodities, wholly confum’d here, coft 
us yearly in Money, (I mean Canary Wine 
and Currants) more than we pay for with 
Goods Exported to the Canaries and Zant; 
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befides the Over-ballance of Trade upon 
us in feveral other places, he will have lit- 
tle reafon to fay, he doth not conceive we 
bring home from any place more Goods than we 
now Export to it. 

As to what he fays concerning the melting 
down and Exporting our Money, becanfe it is 
heavy. \f by heavy, he means, becaufe our 
Crown-pieces (and the reft of our /pecies 
of Money in proportion) are 23 or 24 
Grains heavier than he would have them 
Coin’d : This, whoever grants it, I deny 
upon grounds, which I fuppofe, when exa- 
mined, will be found clear and evident. 

Indeed when your Debts beyond Sea, 
to anf{wer the Over-ballance of Foreign Im- 
portations, call for your Money, “tis cer- 
tain the heavy Money, which has the full 
Standard Weight, will be melted down 
and carried away: becaufe Foreigners va- 
lue not your Stamp or Denomination, but 
your Silver, 

He would do well to tell us what he 
means by the great value of Silver in this 
part of the World: For ne {peaks of it as a 
Caufe, that draws away oir Money more 
now than formerly; or elie it might as 
well have been omicted as mentioned ia 
this place : And if he mean, by this pare 
of the World, England; ’tis fcarce Senfe to 
fay, That the great, Value of Silver in 
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England fhould draw Silver out of England. 
If he means the Neighbouring Countries 
to England, he fhould have faid it, and not 
doubtfully this part of theWorld. But let 
him, by this part of the World, mean what 
he will, I dare fay every one will agree, 
That Silver is not more valu’d in this, than 
any other part of the World; nor in this 
Age, more than in our Grandfathers Days. 

I am forry if it be true, what he tells 
us, That more Money isto be got by Expor- 
tation of Silver, than by any other thing that 
can be fent. This is an Evidence, that we 
bring home more Goods than we Export. For 
rill that happens, and has brought us in 
Debt beyond Sea, Silver will not be Ex- 
ported; but the Overplus of Peoples Gain, 
being generally laid up in Silver, it will 
be brought home in Silver; and {fo our 
People will value it as muchas any other, 
in this part of the World. 

The Truth of the Cafe in fhort is this. 
Whenever we, bya lofing Trade, contrac 
Debts with our Neighbours; they will put 
a great Value on our Silver, and more Mo- 
ney will be got by tranlporting Silver than any 
thing can be fent : Which comes about thus. 
Suppofe that by an Over-ballance of their 
Trade (whether by a Sale of Pepper, 
Spices, and other Eaft-India Commodities, 
it matters not ) we haye received great 
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quantities of Goods, within thefe two or 
three Months, from Holland, and fent but 
little thither ; fo that che accounts ballan- 
ced between the Inhabitants of England 
and the United Provinces, we of England 
were a Million in their Debt : What would 
follow from hence? This: That thefe 
Dutch Creditors, defiring to have what 
is due to them, give Order to their Factors 
and Correfpondents here, to return it to 
them. For enquiring, as wedo, what are 
the effects of an over-ballance of Trade, 
we muft not fuppofe, they inveft their 
Debts in Commodities, and return their 
Effects that way. A Million then being 
to be returned from England to Holland in 
Money, every one feeks Bills of Exchange : 
but Englifhmen not having Debts in Hol- 
iand to anfwer this Millon, or any the 
leait part of it, Bills are not to be got. 
This prefently makes the Exchange very 
high; upon which the Bankers, @c. who 
have the command of great quantities of 
Money and Bullion, fend that away to 
Holland in Specie, and fo take Money 
here to pay it again there, upon their 
Bills, at {uch arate of Exchange, as gives 
them five, ten, fifteen, @c, per Cent. pro- 
fit: And thus fometimes a 55. Piece of 
our mill’d Money may truly be faid to be 


worth 5s. 34.44.6d,9d, in Holland. 
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Andif this be the great value of Silver in 
this part of the World, Leafily grant it him. 
But this great value is to be remedied, not 
by the alteration of our Mint, but by the 
Regulation and Ballance of our Trade. 
For be your Coin what it will, our Neigh- 
bours, if they over-ballance us in Trade, 
will not only have a great value of our 
Silver, but get it toos and there will be 
amore to be got by Exporting Silver to them, than 
by any other Thing can be fent. 

Remarks, The alteration of the Coins in 

Spain and Portugal are no way at all like this. 
For there they alter’d in Denomination near 
half, to deceive thofe they paid, with paying 
thofe to whom they owed one Ounce of Silver, but 
half an Ounce for it. But in the alteration 
here defigned, to whoever an Ounce of Silver 
was owing, an Ounce will be paid in this 
Money s it being here only defigned, that an 
Ounce of Money fhould equal an Ounce of Sil- 
ver in value, at home, as well as abroad, 
which now it does not, 

Anfwer. In this Paragraph the Author 
Confeffes the alteration of the Coin in 
Spain and Portugal was a cheat ; but the ai- 
teration here defign’d, he fays, is not: But 
the Reafon he gives for it is admirable : 
viz. Becaufe they there alter’d in Denomina- 
tion near half, and here the Denomination 
is alter’d but 5 per Cent; for foin Truth 
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it is, whateyer be defigned. Asif 50 per 
Cent. were aCheat, but 5 per Cent. were 
nots becaufe perhaps lefs perceiveable. 
For the two Things that are pretended to 
be done here by this new Coinage, I fear 
will both fail, viz. 1. That to whomfoever 
an Ounce of Silver is owing, an Ounce of 
Silver fhall be paid in this Money. For when 
an Ounce of Silver is Cain’d, as is pro- 
pofed, into s.5 4. (which isto make our 
Money § per Cent. lighter than it is now) 
Ithat am to receivean 1001. per Annum, 
Fee Farm Rents fhallI in this new Money 
receive 105 /. or barely too/.? The firft I 
think will not befaid. For if by Law you 
have made it 1oo /. *tis certain the Tenant 
will pay me no more. If you do not 
mean that 40 Crowns, or 2000 Shillings 
of your new Coin fhall be an roo/, but 
there muft be 5 per Cent, in tale, added to 
every 100, you are at the charge of new 
Coinage to no other purpofe but to breed 
Confufion. If I muft receive rool, by 
tale, of this new Money for my Fee Farm 
Rent, ’tis demonftration that I lofe five 
Ounces per Cent. of the Silver was due to 
me, This a little lower he confeffes in thefe 
Word, That where a Manhas a Rent-SEC, 
that can never be more, this may fomewhat 
affect it, but fo very little, that it will farce 
ever at all be perceived. ‘Yhis very little is 
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§ per Cent, And if a Man be cheated of 
that, fo he perceives it not, it goes for no- 
thing. But this lofs will not affect only 
fuch Rents, ascan never be more, but all 
Payments whatfoever, that are contracted 
for before this alteration of our Money. 

2. If it be true, what he affirms, Zhat 
an Ounce of Money doth equal an Oance of 
Silver in value abroad, but not at home; then 
this part of the Undertaking will alfo fail, 
For I deny that the Stamp on our Mouey 
does any more debafe it here at home than 
abroad, or make the Silver in our Money 
ot equal in value to the fame weight, of 
Silver every where. The Author would 
have done well to have made it out, and 
not left fo great a Paradox only to the cre- 
dit of a fingle Affertion, 

Remarks. And for what is faid in thi 
Bill to prevent Exportation, relates only to the 
keeping in our own Coin, and Bullion, and 
Ieaves all Foreign to be Exported ftill. 

Anfwer, What the Author means by 
our own and Foreign Bullion, will need fome 
Explication. 

Remarks, There 1 now no fuch thing as 
Payments made in weighty and Milld Mo- 
ney. 
Anfwer. I believe there are very few in 
Town, who do not very often receive a 
mill’d Crown for 5s. and a mill’d half 
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Crown for 2 s, 6 d. But he means! fuppofe 
in great and entire Sums of mill’d Money. 
But I ask, if all the clip’d Money were 
called in, whether then all the Payments 
would not bein weighty Money; and that 
not being call’?d in, whether if it be 
lighter than your new mill’d Money, 
the new mill’d Money will not be melted 
down as much as the old? Which I 
think the Author there confefles, or elfe I 
underftand him not, 

Remark. Vor will this any way interrupt 
Trade; for Trade will find its own courfe s 
the Denomination of Money in any Country 
no way concerning that. 

Anfwer. The Denomination to a cer- 
tain Weight of Money, in all Countries, 
concerns Trade ; and thealteration of that 
neceflarily brings difturbance to it. 

Remark. For if fo be it occafions the Coin- 
ing more Money. 

Anfwer. He talks as if it would be the 
occafion of Coining more Money. Out of 
what? Out of Money already Coin’d, or 
out of Bullion? For I would be glad to 
know where it is. 

Remarks. J¢ may be fome gain to thofe 
that will venture to melt down the Coin, but 
very {mall lofs (if any) to thofe that (hall 
be paid in the New: °Tis not tobe denied, 
but that where any Man has a Rent-SEC, that 
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can never be more, this may fomewhat affect 
it, but fo very little, "twill fcarce ever at all 
be perceived. 

Anfwer. As much as it will be gain to 
melt down their Coin, fo much lofs will 
it be to thofe who are paid in the new. 
Viz. 5 per Cent. which Iuppofe, is more 
than the Author would be willing to lofe, 
unlefs he get by it another way. 

Rem. And if the alteration defigned fhould 
have the effeth of making our Native Commo- 
dities any way dearer. 

Anfw. Here the Author confeffes, that 
proportionably as your Money is raifed, 
the Price of other things will be raifed too. 
But to make amends, he fays, 

Rem. It does at the fame time make the 
Land which produces them, of more than fo 
much more in value, 

Anfw. This more than fo much more in 
value, is More than our Author, or any 
body elfe for him, will ever be able to 
make out. 

The Price of Things will always be 
eftimated by the quantity of Silver is 
given in exchange for them, Andif you 
make your Money lefs in Weight, it muft 
be made up in Tale. This is all this 
great Myftery of raifing Money, and rai- 
fiag Land. For Example, The Mannor 
of Blackacre would yefterday have yielded 
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One hundred thoufand Crowns, which 
Crown-pieces,let us fuppofe mumero rotundo, 
to weigh each of them an Ounce of Stan- 
dard Silver, To day your new Coin comes 
in play, which is 5 per Cent lighter. There’s 
your Money raifed: The Land now 
at Sale yields One hundred and five thou- 
fand Crowns, which is juft the fame One 
hundred thoufand Ounces of Standard Sil- 
ver. Ther’s is the Land raifed. And is 
not this an admirable Invention, for which 
the Publick ought to be at above One hun- 
dred thoufand pounds Charge for new 
Coinage, and all your Commerce put in 
diforder? And then to recommend this 
Invention, you are told, as a great Secret, 
That, Had not Money, from time to time, 
been railed in its Denomination, Lands had not 
forifen too: whichis to fay, Had not your 
Money been made lighter, fewer Pieces 
of it would have bought as much Land 
as a greater number does now- 

Rem. The lofs of Payments there fpoken of, 
wiil, in no fort, be fo great as if the Parties 
to whom thefe Debts are owing, were now 
bound to receive them in the Money now paf- 
fes, and then to melt the fame down; fo at 
this they will have no caufe to complain. 

Anfw, A very good Argument ! The Clip- 
pers have rob’d the Publick of a good 
part of their Money (which Men will, 
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fome time or other, find in the Payments 
they receive ) and ’tis defired the Mint 
may have a liberty to be before-hand with 
thofe to whom Debts are owing. They 
are told they will have no reafon to Com. 
plain of it, who fuffer this lofs ; becaufe it 
is not fo great asthe other. The damage 
is already done to the Publick, by Clip- 
ping. Where at laff it will light, I can- 
nottell, ButMen who receive Clip’d Mo- 
ney, not being forced to melt it down, do 
not yet receive any lofs by it, When Clip- 
ed Money will no longer change for weigh- 
ty, than thofe who have Clip’d Money in 
~ their hands, will findthe lofs of it. 

Rem. "Twill make the Cuftoms better paid, 
becaufe there will be more Money. 

Anf. That there will be more Money in 
Tale, tis poflible: That there will be 
more Money in Weight and Worth the 
Author ought to fhew. And then, what- 
ever becomes of the Cusioms, (which I do 
not hear are unpaid now ) the King will 
Jofe in the Excife above Thirty thoufand 
pounds per Aynum. For in all Taxes where 
fo many Pounds, Shillings, or Pence are 
determined by the Law to be paid, there 
the King willlofe 5 per Cent, “he Author 
here as in other places, gives a good rea- 
fon forit. For, His Majesty being to pay 
away this Money by Tale, as he received it, it 
will be to him no lofs at all, As 
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As if my receiving my Rents in full 
Tale, but in Money of undervalue 5 per. 
Cent. were not fo much lofs tome, becanfe 
I was to pay it away again by Tale, Try 
it at 50 per Cent. The odds only is, That 
one being greater than the other, would 
make more noife. But our Author’s great 
refuge in this is, That it will not be perceiv'd. 

Remark. Jf all Foreign Commodities, were 
to be Purchafed with thu new Species of 
Money fent out; we agree, That with 1001. 
of it there could not be fo much Silver or o- 
ther Commodities bought, as with 100 }. in 
Crown Pieces as now Coineds becaufe they 
mould be heavier; And all Coin in any King- 
dom, but where *tis Coined, only goes by 
Weight ; and for the fame weight of Silver, 
the fame every where frill will be bought, 
and fo there will, with the fame quantity of 
Goods. Aad if thofe Goods (hould coft 5 per 
Cent, more here in England than heretofore, 
and yield but the famé Money (we mean by 
the Ounce abroad) the [ame Money brought 
home and Coin'd , will yield the Importer 5 
per Cent. more at the Mint than ic heretofore 
could do, and fo no damage to the Trader at all, 

Anfw. Here Truth forces from the Au- 
thor a confeffion of Two Things, which de. 
monftrate the vanity and ufelefnefs of the 
Project. 1. That upon this change of your 
Coin, Foreign Goods will be rais’d. 2, Your 
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own Goods will coft more x per Cent. So 
that Goods of all kinds being thereupon 
raifed 5 wherein confifts the raifing of your 
Money, when an Ounce of Standard Silver, 
however minc’d, ftamp’d, or denominated, 
will buy no more Commodities than it did 
before? This confeflion alfo fhews the 
Falfhood of that dangerous fuppofition, 
That Money, ia the Kingdom where it is 
Coin’d, goes not by weight, 1. e, is not valued 
by its Weight. 

Rem. "Jistrue, The Owners of Silver will 
find a good Market for it, and no others will be 
damaged , but, on the coutrary,the making Plen- 
~ ty of Money will be an advantage to all, 

Anfw. Lgrant it true, Thatif your Mo- 
ney were really raifed, § per Cent. the Ow- 
ners of Silver would get fo much by it, by 
bringing it to the Mint to be Coin’d. But 
fince, as is confefled, Commodities will 
{upon this raifing your Money) be raifed 
to 5 per Cent, this alteration will be an 
advantage tono body but the Officers of 
the Mint, and Hoarders of Money. 

Rem. bes Standard Silver was laft rai- 
fed at the Adiat, (which it was, from 5s. to 
§ sand 2 d, the Ounce, in the 43 d, of Eliz.) 
and, for above Forty Years after, Silver una 
coin d was not worth above AS. 10 d. the Ounce, 
which occafion'd much Coining 5 and of Money, 
none in tiofe days was Exported: Whereas 

Silver 
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Silver now is worth but the very fame § s, and 
2d. the Ounce Still at the Mint, and is worrh 
ss.4 d. elfewhere. So that if this Bill now 
with the Lords does not happen to pafs, there 
can never any Silver be ever more Coin’d at the 
Mint; and all the mill?’d Money will in a very 
little time more be deftroyed. 

Anf. The reafon of fo much Money 
Coin’d in Queen Elizabeth’s Time, and af- 
terwards, was not theleflening your Crown 
Pieces from 480 to 462 Grains, and fo pro- 
portionably all the reft of your Money, 
(which is that the Author calls, raifing 
Standard Silver from ss, tos s.2d. the 
Ounce) but from the over-ballance of your 
Trade, bringing then in Plenty of Bullion, 
and keeping it here. 

How Standard Silver (for if the Author 
{peaks of other Silver, it is a faliacy) fhould 
be worth its own Weight in Standard Sil- 
ver at the Mint, (7. e. 5 5 2.4, the Ounce) 
and be worth more than its own Weight 
in Standard Silver, (7.¢. 5 #.4.d. the Ounce} 
in Lombard-fireet, is2 Paradox that no be- 
dy, I think, will be able to comprehend, 
till it be better Explain’d, It is time to give 
eff Coining, if the value of Standard Sil- 
ver be leflened by it; as really it is, if an 
Ounce of Coin’d Standard Silver will not 
exchange for an Ounce of uncoin’d Stan- 
dard Silver unlefs you add ig or 16 Grains 

oyer- 
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overplus to it : Which is what the Author 
would have taken uponhis word, when he 
fays, Silver is worth Five Shillings Four Pence 
elfewhere. 

Five Shillings Four Pence of Money 
Coin’d at the Mint, the Author mutt allow 
to beat leaft 495 Grains. An Ounce is 
but 480 Grains. How then an Ounce of 
uncoin’d Standard Silver can be worth Five 
Shillings Four Pence, (4. e. How 480 Grains 
of uncoin’d Standard Silver can be worth 
495 Grains of the fame Standard Silver, 

_Coin’d into Money) is unintelligible 5 un- 
Jefs the Coinage of our Mint leilens the Va- 
jue of Standard Silver. 


Saltk: 
Cr IN and Intereft are Two Things of 
fogreat moment to the Publick, and of [o 
great concernment in Trade, that they ought, 
very accurately to be examin’d into, and ver 
nicely weigh'd, upon any Propofal of an altera- 
tion to be made inthem, I pretend not to have 
Treat’d of them here as they deferve. That muft 
be the work of an abler Hand. Ihave faid 
fomething on thefe Subjects becaufe you requirrd 
it. And, hope, the readine/s of my Obedi- 
ence will excule, to You, the Faults I bave com- 
mitted, and affure You that I am, 
S! TAR 
Your moft humble Servant. 
Fohn Lock. 
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Seti cOune ke 


Mblerbations 


ON A 


Printed PAPER, 


Intituled, 
For encouraging the Corning Silver 
Money in England, and after 
for keeping it here. 


FE Author fays, Silver yielding 

: the propos’d 2d. or 3d. more by the 

. Ounce, than it will do by being 
Coin’d into Money, there will be none Coin'd 
into Money, and matter of Fatt {hews there 
is none. 

*Twould be hard to know what he 
means, when he fays, Silver yields 2d. or 
3. d. more by the Ounce, than it will do by being 
Coin'd into Money: but that he tells us in 
plain words at the bottom «! the Leaf, 
that a2 Ounce of Silver uncoin’d, ws of 2¢.more 
value, than after it is Cowd it will bes 
which I take the liberty to fay, is fo far 


from being true, that I affirm it is im- 
poflible 
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poffible to be fo, For which I fhall only 
give this fhort reafon, viz, Becaufe the 
Stamp neither does nor can take away 
any of the intrinfick value of the Silver, 
and therefore an Ounce of Coined ftand- 
ard Silver, muft neceflarily be of equal 
value to an Ounce of uncoined ftandard 
Silver, For example ; fuppofe a Gold- 
{mith has around Plate of Standard Sil- 
ver juft of the fhape, fize and weight of 
a Coin’d Crown-piece, which, for brevi- 
ty’s fake we will fuppofe tobe an Ounce, 
this Ounce of ftandard Silver is certainly 
of equal value to any cther Ounce of 
unwrought itandard Silver in his Shop ; 
away he goes with his round piece of 
Silver to the Tower, and has therethe 
Stamp fet upon it; when he brings this 
numerical Piece back again to his Shop 
Coin’d, can any one imagine that it is 
now 2d. lefs worth than it was when he 
carried it out fmooth a quarter of an 
hour before, or that it is not ftill of equal 
value to any other Ounce of unwrought 
ftandard Silver in his Shop? He that can 
fay tis 2 d. lefs worth than it was before 
it had the King’s Image and Infcription on 
it, may as well fay, that 60 Grains of 
Silver brought from the Tower ate 
worth but 58 Grains of Silver in Lombard- 
fireet. 


Put 
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But the Author very warily limits this 
ill effect of Coinage only -to England; 
why it is fo in England, and not every 
where, would deferve areafon. 

But let us grant it to be true, as our 
Author affirms, that Coin’d Silver in Eng- 
land is One thirtieth worfe, or of lefs va- 
luethan uncoin’d, the natural Confequence 
from this, if it be true, is, that it is very 
unfit that the Mint fhould be employed in 
England where it debafes the Silver One 
thirtieth; for if the Stamp leffens the va- 
Ine of our Silver this Year, it willalfodo 
fo the next, and fo on to the end of the 
World, it always working the fame way. 
Nor will the altering the Denomination, 
as is propos’d, at all help it. 

But yet he thinks he has fome Proof 
for his Propofition, becaufe it is matter 
of Faé that there is xo Money Coin’d at 
the Mint, This is the grear Grievance, 
and is one indeed, but tor a difference 
reafon from what feems to infpire that 
Paper. 

The matter in fhort is this; Exgland 
fending more confumable Commodities 
to Spain, than it receives from thence, 
The Merchants who manage that Trade, 
bring back the overplws in Bultion, which 
at their return they fell as 2 Commodi- 
ty. The Chapmen that give higheft As 

this, 
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this, are, as in all Cafes of buying and 
Selling, thofe who can make moft profit 
by its and thofe are the Returners of our 
Money by Exchange into thofe Coun- 
tries where our Debts any way con- 
tracted make a need of it 5 for they get- 
ting 6, 8, 10, &c, per Cent. according to 
the want and demand of Money from 
England there, and according to the 
rifque of the Sea, buy up this Bullion as 
foon as it comes in, to fend it to their 
Correfpondents in thofe Parts, to make 
good their Credit for the Bills they have 
drawn on them, and fo can give more 
for it than the Mint rate, 7.e. more than 
an equal weight of mill’d Money, for an 
equal weight of Standard Bullion, they 
being able to make more profit of it by 
Returns. 

Suppofe the balance of our Trade 
with Holland were in all other Commo- 
dities equal, but that in the laft Eaft-India 
Sale we bought of them of Euft-Jndia 
Commodities to the value of a Million, 
to be paid ina Month; within a Month 
a Million moft be returned into Holland, 
this prefently raifes the Exchange, and 
the Traders in Exchange fell their Bills at 
highrates; but the balanceof Trade be- 
ing (as is fuppos’d inthe cafe) equal in all 
other Commodities, this Million cen no 

way 
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way be repaid to their Correfpondents on 
whom thofe Bills were drawn, but by 
fending them Money or Bullion to reim- 
burfe them. 

This is the true reafon why the Bul- 
lion brought from Spain is not carried 
tothe Mint to be Coin’d, but bought by 
Traders in Foreign Exchange, and Ex- 
ported by them to fupply the overplus of 
our Expences there, which are not paid 
for by our Commodities. Nor will the 
propofed raifing of our Afoney, as tis calld, 
whether we Coin our Money for the future 
One thirtieth, or One twentieth, or One 
half lighter than now it is, bring one 
Ounce more to tle Mint than now, whil’ft 
our Affairs in this refpect remain in the 
fame pofture, And I challenge the Author 
to fhew that it will, for faying is but fay- 
ing: Bullion can never come to the Mint 
tobe Coin’d, whil’ft the over-balance of 
Trade and Foreign Expences are fo great, 
that to fatisfie them, not only the Bullion 
your Trade in fome parts now Yearly 
brings in, but alfo fome of your former- 
ly Coin’d Money is requifite, and mutt 
be fent out; bat when a change in that 
brings in and lodges Bullion here, ( for 
now it feems it only paffes through Eng- 
land) the increafe of Silver and Gold ftay- 
ing in England, will again bring it to the 
Mint to be Coin’d. This 
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This makes it eafily intelligible how it 
comes to pafs, that when now at the 
Mint they can give but 5s. 2d. per 
Ounce for Silver, they can give 5 s. 4d. 
the Ounce (in Lombard. Street, which is 
what our Author means when he fays, 
Silver wow is worth but 5s. 2 d. the Ounce 
at the Mint, and is worth 5s. 4d, elfe 
where. ) The reafon whereof is plain, 
viz, becaufe the Mint giving weighty 
Money for Bullion, can give fo much 
and no more for Silver than it is Coin’d 
at, which is g s. 24, the Ounce, the 
Publick paying all the odds that is be- 
tween the Coin’d and Uncoin’d Silver, 
~which is the Manufacture of Coinage: 
But-the Banker or Returner of Money 
having ufe of Silver beyond Sea, where 
he can make his Profit of it by anfwering 
Bills of Exchange, which he fells dear, 
muft either fend our Money in fpecie, or 
melt down our Coin to tranfport, or elfe 
with it buy Bullion. 

The fending our Money in /pecie, or 
melting it down, has fome hazard, and 
therefore if he could have Bullion for 
5 s.2d. per Ounce, or a little dearer, 
“tis like he would always rather chufe to 
exchange Coin for Bullion, with fome 
little lofs, rather than run "the rifque of 
melting it down, or Exportation. 

But 
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But this would fcarce make him pay 
2 d. in the Crown, which is almoft Three 
and an half per Cent. if there were not 
fomething more in it, than barely the 
rifque of melting or Exportations and 
that is the lightnefs of the greateft part of 
our Current Coin. For Example: J, has 
given Bills for Thirty thoufand pounds ffer- 
ling in Flanders, and fo has need of Ten 
thoufand weight of Silver to be tran{por- 
ted thither; he has Thirty thoufand 
pounds fferling by him in ready Money, 
whereof Five thoufand pounds is weighty 
mill’d Money, what fhall hinder him then 
from throwing that into his Melting-Pot, 
and fo reducing it to Bullion, to be tranf- 
ported? But what fhall he do for the other 
Twenty-five thoufand pounds, which tho’ 
he has by him, is yet clip’d and light Mo- 
ney, that is at leaft 20 per Cent. lighter 
than the ftandard? If he tranfports or 
melts down this, there is fo much clear 
lofs to him; it is therefore more advan- 
tage tohim to buy Bullion at 5 s, 4d. the 
Ounce with that light Money, than to 
tranfport or melt it down ; wherein tho 
the Seller of the Bullion kas lefs weight in 
Silver than he patts with, yet he finds his 
Accompt as much as if he received it in 
weighty Coin, whilft a clip'd Crown- 


piece or Shilling paffes as well in tan 
or 


(8) 
for any Commodity here in England as a 
Mill’d one. Thus our Mint is kept from 
Coining. 

But this Paper, For encouraging the Coin- 
ing, Cc. would fain have the Mill at 
work, though there be no grift to be 
had, unlefs you will grind over again 
what is ground already, and pay Toll for 
it afecond time ; a Propolition fit only for 
the Miller himfelfto make ; for the mean- 
eft Houfewife in the Country would laugh 
at it as focn as proposd. However the 
Author pleafes himfelf, and thinks he has 
a good Argument to make it pafs, viz. be- 
caufe the Toll to be paid for it will nat 
amount to Three hundred and thirty thou- 
fand pounds as is faid in a late Treatife a- 
bout the raifing the value of Money, (p.170) 
for, fays he, that Writer is miftaken, in 
faying that 3 s. and 6 d, is allowed at the 
Mint for the Coinage of every pound Troy, 
whereas there is but Sixteen pence half pen- 
ny there allowed for the fame which Sixteen 
pence half penny being above one third of 
3 5. 6d. it follows by his own Computation, 
that the new Coining our Money will coft 
the Nation above One hundred and ten 
thoufand pounds; a fmall fumin this our 
plenty of Riches, to be laid out for the 
purchafing thefe following Inconvenien- 
cies without any the leaft advantage. 
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1. Alofs tothe King of One fiftieth (if 
you Coin your Money 2d, per Crown, One 
twentieth if you Coin your Money 3 d. per 
Crown lighter) of all his ftanding Revenue. 

2. A like lofs of One twentieth or One 
thirtieth in ali Rents that are fetled, for 
thefe have, during the term, the nature 
of Rent-feck: But 5 per Cent. lofsina 
Man’s Income he thinks fo litile, it will nor 
be perceived. 

3. Trouble to Merchants in their Trade. 
Thefe Inconveniencies he is forc’d to allow, 
He might have faid diforder to all People 
in their Trade, though he fays it will be 
bat a little trouble to Merchants, and with- 
‘out any veal damage to Trade. The Author 
would have done well to have made out 
this and a great many other affertions in 
that Papers but faying is much eafier, if 
that may pafs for Proof. 

Indeed he has, by a fhort way, an- 
{wer’d the Book above-mentioned, in the 
conclufion of his Paper, in thefe words : 
And he that fo grofly miftakes in fo material 
Points of what he would affert, °tis plain is 
not free from miftakes. It does not ap- 
pear that he who pnublifhed that Book, 
ever thought himfelf free from miftakes 5 
but he that miftakes in two material Points, 
may be in the right in two others, and 
thofe will ftill need an Anfwer. But 2 

Oo 
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of thefe material Points will, { think, by 
what is already faid, appear not to be a 
miftake; and for any thing the Author of 
the Paper has faid, or can fay, it will al- 
ways be true, that an Ounce of Silver 
Coin’d or not Coin’d, is, and eternally 
will be of equal value to any other Ounce of 
Silver. As toany other miftake, concern- 
ing the rate of Coinage, ‘cis like he had 
his information from fome difinterefled 
Perfon whom he thought worthy of Credit, 
and whether it be 3 s 6d. as he was told, 
or only Sixteen pence half penny per Pound 
Troy, asthe Paper fays, whether the Rea- 
der will believe the one or the other, or 
think it worth his more exact enquiry, this 
is certain, the Kingdom ought not to be at 
that or any other Charge where there is 
no advantage, as there will be none in this 
propos’d Coinage, but quite the contrary. 
In his Anfwer to 

Object. 1, He fays from Edm. IIL, Sitver 
has from time to time (as it grew inefteem ) 
been by degrees raifedinall Mints, If an 
Ounce of Silver now not exchanging or 
paying for what One tenth of an Ounce 
would have purchafed in Edw. III's time, 
and {fo being ten times lefs worth now than 
it was then, be growing in efteem, this Au- 
thor is inthe right, elfe Silver has not fiice 
Ed. Ill’s Reign, from time to time crown 
int 
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in efteem, Be that as it will, he aflignsa 
wrong Caule of raifing of Silver, as he calls 
itin our Mint. For if growing thus in re- 
queft, t.e. by leflening its value, had been 
the reafon of altering our Money, this 
change of Coin, or raifing the denomi- 
nation of Silverin ours and other Mints, 
ought to have been greater by much fince 
Henry Vil’s time, than it was between that 
and Edy. Ill’s. becaufe the great change of 
the value of Silver has been made, by 
the plenty of it pour’d into this part of the 
World from the Weft-Indies, not difco- 
vered till Henry VII's Reign. So that I 
think I may fay that the value of Silver 
from Edw. III. to Henry VII, changed not 
Onetenth, bt from Henry VII. till now it 
chang’d above Seven tenths, and yet Mo- 
ney having been raifed in our Mint Two 
thirds fince Edw. IIl’s time, the far great- 
er part of the raifing of it was before Hen- 
ry VII's time, and a very {mall part of it 
fince; fothat the caufe infinuated by our 
Author, ’tis evident, was not the caufe of 
leffening our Coin fo often, whatever was 
it: And‘tis poffible there wanted not Men 
of Projects in thofe days, who for private 
ends, by wrong Suggeftions, and falfe Rea- 
fonings, cover'd with myfterious terms, 
led thofe into miftakes, who had not the 
time and will nicely to examine, tho’ a 

Crowne 
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Crown-piece three times as big as one 
of ours now might, for its fize alone, de- 
ferve to be reformed. 


To Objedt. 2, He fays, The raifing the 
Denomination of Moncy ia Spain and Por- 
tugal, was making it go for more when Coin'd, 
than its true value. 

This, I fay, is impoflible, and defire 
the Author to prove it. It did in Spainx 
and Portugal, juft what it will do here 
and every where, it made not the Silver 
Coin’d go for more than its value in all 
things to be bought, but juft fo mach as 
the Denomination was raifed, jaft fo 
much lefs of Commodity had the Buyer 
in exchange for it: As it would be here, 
if you fhould Coin Six-pences into Shil- 
lings; if any one went to Market with 
this new Money, he would find that 
whereas he had a Bufhel of Wheat laft 
Week for Eight Shillings of the former 
Coin, he would have now but half a 
Bufhel for Eight of the new Shillings, 
when the fame Denomination had but 
half the quantity of Silver. Indeed thofe 
who were to receive Money upon for- 
mer Contracts, would be defrauded of 
half their due, receiving in their full 
Tale of any Denomination contratted 
for, but half the Silver they fhould have; 

the 
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the Cheat whereof they would find, 
when they went to Market with their 
new Moncey, + For this I have above prov- 
ed, that one Ounce of Silver is, and eter- 
nally will be equalin value to another 
Ounce of Silver; and all that can poffibly 
puta difference between them, is only the 
different value of the workmanfhip be- 
{towed on one more than another, which 
in Coinage our Author teils us in this Pa- 
per is but Sixteen pence half penny per 
pound Troy, 1 demand therefore of our 
Author, to fhew that any fort of Coin- 
age, or, as he calls it, raifing of Money, 
can raife the value of Coin’d Silver, or 
make it gofor more than uncoin’d, ba- 
ting the charge of Coinage, uniefs it be 
to thofe who being to receive Money upon 
former Contracts, will by receiving the 
tale agreed for, receive lefs than they 
fhould of Silver, and fo be defrauded of 
what they really contracted for, 

What effect fuch a raifing of their 
Money had in one particular, [ will tell 
our Author, In Porrugai they count 
their Money by Reys, avery fmall, or 
rather imaginary Coin, juft as if we here 
fhould count all our Sums by Farthings. 
It pleafed the Government, poflibly, be- 
ing told that it would raife the value of 
their Money to raife in Denomination 

the 
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the feveral /pecies, and make them go for 
a greater (let us fuppofe double the ) 
number of Reys than formerly. What 
was the Confeqnence? It not only con- 
founded the Property of the Subject, and 
difturb’d Affairs to no purpofe; but 
Treaties of Commerce having fettled the 
Rates of the Cuftoms, as fomany Reys on 
the feveral Commodities, the King imme- 
diately loft in value half hisCuftoms. The 
fame that in proportion will happen in the 
fetled Revenue of the Crown here upon the 
propofed change. 

For tho’ our Author in thefe words, 
Whereas all now defired by this At ts, 10 
keep Silver when Coin'd of the fame valine 
it was before, would infinuate, that this 
raifing the Denomination, or leflening 
our Coin, as is propofed, will do no fuch 
thing ; yet tis demonftration, that when 
our Coin is leflened 3 4. in 5s. the King 
will receive 5 per Cent, lefs in value in 
his Cuftoms, Excife, and all his fetled 
Revenue, and fo proportionat’y, as the 
quantity of Silver in every /pecics of our 
Coin fhall be made lefs than now it is 
Coin’d in thofe of the fame Denomi- 
Nation. 

But whatever our Author means by 
making Money go for more when Coin’d than 
its true value, or by keeping Silver when 

Coin’d 
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Coin'd of the fame value it was before; This 
is evident, that raifing their Money thus 
by Coining it with lefs Silver in it than 
it had before, had not the effect in Por- 
tugal and Spaiz, which our Author pro- 
pofes from it here : For it has not brought 
one Penny more to the Mint there, nor 
kept their Money or Silver from Expor- 
tation fince, tho’ forfeiture and death be 
the Penalties joined in aid to this trick of 
raifing to keep it in. 

Buc our Author tells us in Anfwer to 
Object. 4. This will fcarce ever at all be 
perceived. If of 100 Guinea’s a Man 
has in his Pocket, 5 fhould be picked 
out fo as he fhould not perceive it, the 
fraud and the lofs would not be one jot 
the lefs; and tho’ he perceived it not 
when or how it was done, yet he will 
find it in his Accompts, and the going fo 
much back in his Eftate at the end of the 
Yeats 

To the 3d Objection he fays, The rat- 
fing your Coin (it may be) may raife the 
price of Bullion here in England. An 
Ounce of Silver will always be equal in 
value to an Ounce of Silver every where, 
bating the Workmanfhip. 1 fay it is im- 
poffible to be otherwife, and require our 
Author to fhew it poffible in England, or 
any where, or e!fe hereafter to {pare bis 

may 
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may be’s. “Yo avoid Fallacies, I defire to 
be underftood, when I ufe the word Sil- 
wer alone, to mean nothing but Silver, 
and do jay afide the confideration of ba- 
fer Metals that may be mixed with it: 
For Ido not fay that an Ounce of ftandard 
Silver that has almoft One twelfth of Cop 
per in it, is of equal value with an Ounce 
of fine Silver that has no alloy at al), 
bat that any two Ounces of equally al- 
toy’d Silver, will always be of equal va- 
Jue; the Silver being the meafure of Com- 
merce, tis the quantity of Silver that is 
inevery picce he receives, and not the De- 
nomination of it which the Merchant looks 
after, and values it by. 

But this raifing of the Denomination 
oor Author would have pafs, becaufe 
twill be better for the Pofleffors of Bullion, 
as he fays, -An/w. 3. But who are they 
who now in England are poflefs’d of fo 
much Bullion? Or what private Men 
are there in England of that confidera- 
tion, that for their advantage all our 
Money fhould be new Coin’d, and of 
a lefs weight, with fo great a charge to 
the Nation, and lofs to His Majeity’s 
Revenue ? 

He farther adds, Anfw. 3. It doth xot 
thence inevitably follow, it will raife the price 
ef Bullion beyond Sea. 

It 
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It will as inevitably follow, as that ro 
Ounces of Silver will never be equal in 
weight or worth to 20 Ounces of Silver : 
So much as you leffen your Coin, fo much 
more muft you pay in Tale as will make 
the quantity of Silver the Merchant ex- 
pects for his Commodity, under what De- 
nomination foever he receives it. 

The Clothier thus buying his Spani(h 
Wool, Oil, and Labour at 5 per Cent. 
more in Denomination, fells his Woollen 
Manufacture proportionably dearer to the 
Englifh Merchant, who Exporting it to 
Spain, where their Money is not changed, 
fellsit atthe ufual Market-rate, and fo 
brings home the fame quantity of Bullion 
for it which he was wont, which therefore 
he muft fell to you at the fame raifed va- 
Iue your Money is at: And what then is 
gain’d by all this ? The Denomination is 
only chang’d to the prejudice of thePublick, 
but as to all the great matters of your 
Trade, the fame quantity of Silver is paid 
for Commodities as before, and they fold 
in their feveral Foreign Markets for the 
jame quantity of Silver. But whatever 
happens in the rate of Foreign Bullion, the 
raifing of the Denomination of our Mo- 
ney, will bring none of itto our Mint to 
be Coin’d ; That depends on the Balance 
of our Trade, and not on leflening our 

Coin 
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Coin under the fame Denomination: For 
whether the Pieces we call Crowns beCoin?d 
16, 24, or 100 Grains lighter, it will be 
all one as to the value of Bullion, or the 
bringing more or lefs of it into England, 
or to our Mint, 

What he fays in his Anfwer to Objcé 4. 
befides what we have already taken notice 
of, is partly againft his Bill, and partly 
miftake, 

1.He fays,J¢ may be fome (as it 1s now)Gain 
to thofe that will venture to melt down the 
mill’d and heavy Money now Coin’d, That Men 
do venture to melt down the mill’d and 
sheavy Money,is evident, from the fmall part 
of mill’d Money is now to be found of that 
ercat quantity of it that has been Coin’d ; 
and a farther evidence is this, that mill’d 
Money will now yield 4 or 5 more per Cezt. 
than the other, which muft be to melt 
down, and ufe as Bullion, and not as Mo- 
ney in ordinary Payments, The reafon 
whereof is, the fhameful and horrible de- 
bafing (or as our Author would have it 
raifing) our unmill’d Money by Clipping. 

For the odds betwixt miil’d and unmill’d 
Money being now, modeitly fpeaking, a- 
bove 20 per Cent, and Bullion, for Rea- 
fons elfwhere given, being not to be had, 
Refiners, and fuch who have need of Sil- 
ver, find it the cheapeft way to buy Mild 
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Money for Clip’d, at 4, 5, or more per 
Cent. lofs. 

J ask therefore this Gentleman, What 
fhall become of all our prefent mill’d and 
heavy Money, upon the pafling of his A&t ? 
To which his Paper almoft confefles what 
I will venture to anfwer for him, viz. That 
as foon as fuch a Law is paffed, the mill’d 
and heavy Money will all be melted down ; 
for it being § per Cent, heavier, 7. e. more 
worth than what is to be Coin’d in the 
Mint, no body will carry it thither to re- 
ceive § per Cent. lefs for it, but fell it to 
fuch as will give Four or Four and an half 
per Cent.more for it,and at that rate melt it 
down with advantage: For Lombard-street 
is too quick-fighed to give 6o Ounces of 
Silver for 57 Ounces of Silver, when bare 
throwing it into the Melting-Pot,will make 
it change for its equal weight; fo that by 
this Law 5 per Cent. Gain on all our mill'd 
Money, will be given to be fhared between 
the Pofieffor and Melter of our mill’?d Mo- 
ney, out of the honeft Creditor and Land- 
lord’s Pocket, who had the guaranty of 
the Law, that under fuch a Tale of Pieces 
of fuch a Denomination ashe let his Land 
for, he fhould have to fuch a value, 7. e. 
fuch a weight in Silver. Now | ask whether 
it be not a direct and unanfwerable Rea- 
fon againit this Bill, that he confefles that 
1c 
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it will be ¢ Gain tothofe who will melt down 
the mill’d and heavy Money with fo much lofs 
to the Publick, and not, as he fays, with 
very {mall lofs to thofe that hall be paid in the 
new, unlefs he calls § per Cent. very {mall 
lofs, for juft fo much isit to receive but 57 
Grains or Ounces of Silver for 60, which 
is the proportion in making your Crowns 
3d. lighter, This is certain, no body 
will pay away mill’d or weighty Money 
for Debts or Commodities, when it will 
yield him 4 or 5 per Cent, more; fo that 
which isnow left of weighty Money, be- 
ing fcatter’d up and down the Kingdom in- 
to private hands, which cannot tell howto 
melt it down, will be kept up and loft to 
our Trade. And as to your Clip’d and light 
Money, will you make a new Act for Coin- 
age, without taking any care for that? The 
making a new ftandard for your Money, 
cannot dolefs than make all Money which 
is lighter than that ftandard unpaffable, 
and thus the mill’d and heavy Money not 
coming into Payment, and the light and 
Clip’d not being Lawful Money, accord- 
ing to the new ftandard, there muft needs 
be a fudden ftop of Trade, and, ’tis to be 
fear’d, a general confufion of Affairs, tho’ 
our Author fays, it will not any ways inter- 
rupt Trade. 


2. The 
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2. The later part of this Seétion about 
raifing the value of Land, I take the li- 
berty to fay is a miftake; which thongh 
a fufficient Reply to an Affertion without 
Proof, yet I fhall not fo far imitate this 
Author, as barely to fay things: And there- 
fore I fhall add this Reafon for what I fay, 
viz» becaufe nothing can truly raife the 
value, ze. the Rent of Land, but the in- 
creafe of your Money ; but becaufe raifing 
the value of Land is a Phrafe which, by 
its uncertain fenfe, may deceive others, 
us may reckon up thefe feveral meanings 
oi it. 

1. The value of Land is raifed, when 
its intrifick worth is increafed, 7, e.when 
it is fitted to bring forth a greater quan- 
tity of any valuable Product. And thus 
the value of Landis raifed only by good 
Husbandry, 

2. The value of Land is raifed, when 
remaining of the fame Fertility, it comes 
to yield more Rent, and thus its value is 
raifed only by a greater plenty of Money 
and Treafure, 

3. Or it may be raifed in our Author’s 
way, whichis, by raifing the Rent in tale 
of pieces, but not in the quantity of Sil- 
ver received for it, which, in truth, isno 
raifing of ic at all, nomore than it could 
be accounted the raifing of a Man’s as 
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if he let his Land this year for 40 Six- 
pences, which laft year he let for 20 Shil- 
ings. Nor would it alter the Cafe, ifhe 
fhould call thofe 4.0 Sixpences 40 Shillings 
for having but half the Silver of 40 Shil- 
lings in them, they would be but of half 
the value, however their Denomination 
were changed. 

In his Anfwer to the 5th Objeétion, there 
is this dangerous Infinuation, That Coin 
in any Country where it is Coin’d goes not 
by weight, i. e. has its value from the ftamp 
and denomination, and not the quantity 
of Silver init, Indeed in Contracts alrea- 
dy made, if your /pecies be by Law Coin’d 
a fifth part lighter, under the fame deno- 
mination, the Creditor muft take 100 fuch 
light Shillings, or 20 fuch light Crown- 
pieces for 5 /. if the Law calls them fo, but 
he lofes One fifth in the intrinfick value. of 
his Debt, But in Bargains to be made, and 
things to be purchafed, Money has and 
will always have its value from the quan- 
tity of Silverin it, and not fromthe ftamp 
and denomination, as has been already 
proved, and will fome time or other be 
evidenced with a witnefs in the Clip’d Mo- 
ney. And if it were not fo, that the va- 
Jue of Money were not according to the 
quantity ,of Silver in it, ze. that it goes 
by weight, 1 fee no reafon why Clipping 
fhould be fo feverely punithed. As 
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As to Foreigners he is forced to confefs, 
that’tis all one what our Money is, greater 
or lefs, who regard only the quantity of 
Silver they feil tneir Goods for, How thea 
can the leffening our Money bring more 
plenty of Bullion into England, or to the 
Mint ? 

But he fays, Tbe Owners and Importers 
of Silver, will find a good Market at the 
Mint, &c. But always a better in Lombard- 
freet, and not a Grain of it will come to 
the Mint, as long as by an under-balance 
of Trade, or other Foreign Expences, we 
contract Debts beyond Sea, which require 
the remitting of greater Sums thither than 
are imported in Bullion. Jf for above Forty 
Years after Silver was raifed in the 4.3 of Eliz. 
from ss, toss. 2d. the Ounce, uncoin’d Silver 
was not worth above as. 10 d. per Ounce 3 
the caufe was not that raifing of Silver in 
the Mint, but an over-balance of Trade, 
which bringing in an increafe of Silver 
Yearly, for which Men having no occafi- 
on abroad, brought it to the Mint to be 
Coin’d, rather chan let it lie dead by them 
in Bullion; and whenever that is the Cafe 
againin England, it will occafiwn Coinmg 
again, and not tillthen, No Afoney was 
in thofe days Exported, fayshe; no nor Bul- 
Jion neither, fay 1; why fhould, or how 
could it, when our Exported Meee 

pai 


C24) 

paid for all the Commodities we brought 
home, with an overplus of Silver and 
Gold, which ftaying here fet the Mint on 
work, But the pafling this Bill, will not 
hinder the Exportation of one Ounce either 
of Bullion or Money, which muft go if you 
contract Debts beyond Sea; and how its 
having been once melted in England, which 
is another thing propos’d in this Bil, fhall 
hinder its Exportation, ishard to conceive, 
when even Coining has not been able to 
do it, as is demonftrable, if it be exami- 
ned, what vaft Sums of mill’d Money have 
~ been Coin’d in the two laft Reigns, and 
how little of it isnowleft. Befides, if the 
Exportation of Bullion fhould be brought 
under any greater difficulty than of any 
other Commodity, it is to be confidered 
whether the management of that Trade 
which is in skilful Hands, will not theres 
upon be fo ordered, as to divert it from 
coming to England for the future, and 
caufe it to be fent from Spaiz, directly to 
thofe places where they know Enghih 
Debts will make it turn to beft Accompt, 
to anf{wer Bills of Exchange fent thither, 
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TO Tere Er 


Right Honorable 


S' Zohn Sommers, Kt. 


Lord Keeper of the Great 
Seal of England, and 
one of His Maiefties 
moft Honourable Privy 
Council. 


MY LORD, 


HE Papersl here prefent your 
Lordfhip, are in Subftance 
the fame with one which I 


delivered to you, in Obedi- 

ence to the Commands I received by 
your Lordfhip, from their Excellen- 
cies, the Lords Juftices ; and with 
another 


The Dedication. 


another, which I writ in Anfwer to 
fome Queftions your Lordfhip was 
pleafed to propofe to me concerning 
our Coin. The Approbation your 
Lord{hip was pleafed to give them 
then, has been an Encouragement to 
me, to revifé them now, and put 
them in an Order; fitter to comply 
with their Defires, who will needs 
have me print fomething at this time, 
on this Subje@ : And could any thing 
of this Nature be received with Indif- 
_ ferency inthis Age; the Allowance 
they, have had from your Lordfhip, 
whofe great and clear Judgment is, 
with general Confent and Applaufe, 
acknowledged to be the juft Meafure 
of Right and Wrong amongft us, 
might make me hope that they might 

afs in the World without any great 
Diflike. 

However, fince your Lordfhip 
thought they might be of ufe to clear 
fome Difficulties, and redtifie fome 
wrong Notions that are taken up 
about Money, I have ventured them 
into the World, defiring no Mercy to 

any 
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any erroneous Pofitions or wrong 
Reafonings, which fhall be found in 
them. 1 fhall never knowingly be of 
any, but Truths and my Country’s 
fide; the former I fhall always gladly 
imbrace and own, whoever fhews it 
me: And in thefe Papers, I am fure, 
I have no other Aim, but to do what 
little I can, for the Service of my 
Country. Your Lordfhip’s fo evident- 
ly preferring that to all other Confide- 
rations, does inthe Eyes of all Men, 
fit fo well upon you, that my Ambi- 
tion will not be blamed 5 if] in this, 
propofe to my felf fo great an Exam- 
ple; and inmy little {pheream mo- 
ved by the fame Principle. 

Ihavea long time forefeen the Mif- 
chief and Ruine coming upon us by 
clipp’d Money, if it were not timely 
{topp’d: And had Concern enough 
for the Publick, to make me print 
fome Thoughts touching our Coin 
fome Years fince. The Principles I 
there went on, I fee no reafon toal- 
ter: They have, if I miftake not, 
their Foundation in Nature, and will 

ftand : 
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ftand: They have their Foundation 
in Nature, and areclear; and will be 
fo, in all the Train of their Confe- 
quences throughout this whole (as it 
is thought) myfterious Bufinefs of 
Money, to all thofe, who will but 
be at the eafie Trouble of {tripping 
this Subje€&t of hard, obfcure and 
doubttul Words, wherewith Men are 
often mifled and miflead others. And 
now the Diforder is come to Extremi- 
ty, andcan no longer be plaid with, I 
with it may finda fuddain and effeétu- 
al Cure ; not a Remedy in Sound and 
Appearance, which may flatter us 
on to Ruine in the Continuation of a 
growing Mifchief, that calls for pre- 
fent Help. 

I wifh too, that the Remedy may 
be as eafie as poffible ; and that the 
Cure of this Evil be not ordered fo as 
to “Al a great Part of the Burden une- 
qually on thofe, who have had no 
particular Hand in it. Weffminfter- 
Hall is fo great a Witnefs of your 
Lordfhip’s unbiaffed Juftice, and ftea- 
dy Care to preferve to every one their 

Right ; 
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Right; that the World will nos 
wonder you fhould not be for fuch a 
leflening our Coin, as will, without 
any Reafon, deprive great Numbers 
of blamelefs Men of a Fifth Part of 
their Eftates, beyond the Relief of 
Chancery. \hopethis Age will {cape 
fo great a Blemifb. Idoubt not but 
there. are many, who, for theService 
of their Countrey, and for the Sup- 
port of the Government, would glad- 
ly part with, not only one Fifth, but 
a much larger Portion of their Eftates. 
But when it fhall betaken from them, 
only to be beftowed on Men in their, 
and the common Opinion, no better 
deferving of their Countrey than 
themfelves, unlefs growing exceed~ 
ingly rich by the publick Neceffities, 
whilft every body elfe finds his For- 
tune ftreightned by them, be a pub- 
lick Merit, that deferves a publick 
and fignal Reward, this Lofs, of one 
Fifth of their Debts and Income, will 
firheavy onthem, who fhall feel it 
without the Alleviation of any Profit 
or Credit, that will thereby accrue ie 

the 
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the Nation, by fuch a leflening of our 
Coin. 

If any one ask, how J, a retired 
private Man, come at this time to 
meddle with Money and Trade: For 
they are infeparable; I reply, that 
your Lordfhip, and the other great 
Men that put me upon it, are an- 
f{werable for it: Whether what I fay 
be to the purpofe or no, that I my 
felf am anfwerable for. This I can 
an{wer toall the World, that I have 
not faid any thing here, without a 
full Perfwafion of its Truth ; nor with 
any other Motive or Purpofe than the 
clearing of this artificially perplexed, 
rather than in it felf myfterious Sub- 
ject, as far as my poor Talent reaches. 
That which perhaps I fhall not be fo 
well ableto anfwer, to your Lord{hip 
and my (elf, is the Liberty I have ta- 
ken, in fuch an AddrefSas this, to pro- 
fefs that Iam, 

My Lorp, 
Tour Lordfbips moft humble 
and moft Obedient Servant 


JOHN LOCKE. 


THE 
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‘Hough Mr. Lowndes and I 

differ in the Way, yet I affure 

my felf, our End is the fame 3 

and that we both propofe to 

our felves the Service of oxr Country. 
He is a Man known fo able inthe Poff 
he isin ; to which the bufine[s of Money 
peculiarly belongs: And has fhewed hime 
felf fo learned tn the Records, and Mata 
ters of the Mint; and foexatt in Cal- 
culations and Combinations of Numbers 
relating to our Coin, either already in 
ule, or defigned by him, that I think I 
fhould have troubled the Publick no more 
on this Subject, had not he himfelf en- 
gaged mein it ; and brought it to that 
pafs, that either I must be thought to re 
nounce my own Opinion; or mult publick- 


ly oppofe his. Whilft 
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Whilft his Treatife was yet 4 Manu- 
Script, and before it was laid before thofe 
great Perfons, to whoms it was afterwards 
fubmitted, he did me the Favour to {bew 
ii to me; and made me the Compliment, 
to ask nee my Opinion of it. ‘Though we 
had forme foort Difcourfe on the Subject, 
yet the multiplicity of bis bufine/s, whilft 
I ftaid in [own ; and my Health, which 
foon after forced me ont of it, allowed us 
wot an occafion to debate any one point 
throughly, and bring it to an iffue. Bea 
fore I returned to Town, his Book was 
inthe Prefs; and finifbed before I had 
the opportunity to fee Mr. Lowndes 
again. And here he laid a new Obliga- 
tion on me, not only in giving me one of 
them ; but teling me, when I received 
st from bis Hands, that it was the firft 
he had parted with to any Body. Ithen 
went it over a fecond time, and having 
more leifure to confider it, I found there 
were a great many Particulars in it drawn 
ont of Ancient Records, wot commonly 
known , wherewith he had obliged the 
World. Thefe, which very pleafingly en- 
tertained me, though they prevail’d not 

on 
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on me to be of his Opinion every where, 
yet joynd with the great Civilities be had 
fhewn me, left me in a difpofition fo little 
inclined to oppofe any thing in it, that 1 
fhould rather have chofen to acknowledge 
my felf in Print, to be his Convert, if 
his Arguments had convinced mes than to 
have troubled the World with the Reafons, 

why I Diffent from him, 

In this Difpoftion my Pen rested, 
from medling any farther with this Sub- 
ject whilft 1 was in Town, foon after my 
omn Health, and the Death of a Friend, 
fore’d me into the Country : And the bu- 
fixes occafion’d noereby, and my own pri- 
vate Affairs, took up all my time, at my 
firft coming thither; and had continued 
onto do fo, had not feveral repeated in- 
timations and inftances from London, 
not without fome reproaches of wy back- 
mardnefs, made me fee, that the World 
concern’d me particularly in BM. Lowndes’s 
Poftfcript, and expected fomething from 
me on that occafion. 

Though poffibly Iwas not wholly out of 
his mind when Mr. Lowndes writ that 
Invitation, yet 1 hall not make my fe 

the 
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the Compliment, to think I alone am con- 
cerm'd in it. The great importance of the 
matter made him defire every one to con- 
tribute what he could to the clearing of it, 
and fetting it in a true light. And I muff 
do him this Right, to think, that he pre- 
fers the publick Good to his private Opi- 
nion 5 and therefore is willing his Propo 
fals and Arguments fhould be with free- 
dom examin'd to the bottont, that if there 
be any miffake in them, no body may be 
mifled by his Reputation and Authority, 
to the prejudice of his Country. Thus I 
understand his Poft{cript, and thus I 
fhall endeavour to comply with it. I {hall 
to the best of my skill, examine his Argue 
ments with all re[ped to him, and Fide- 
lity to Truth, as far as I can difcover it. 
The franknefs of his proceeding in parti- 
cular with me, affures me heis [0 great a 
Lover of Truth and Right, that he will 
not think himfelf injur'd when that is de- 
fended; and will be glad when it is made 
plain, by whofe Hand foever it be. 

This is what has made me publifh thefe 
Papers, without any derogation to Mr. 
Lowndes, or fo much as a [ufpition that 

be 
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ke will take it amifs. I judge of him by 
my felf. For fhall think my felf oblig’d 
to any one, who fhall fhew me, or the Pub- 
lick, any material miftake in any thing 
I have here faid, mhereon any part of the 
Queftion turns. 
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FUR THER 


Conliderations 


Concerning 


Raifing the Value 


O F 
MONEY. 
Or isthe Jnfcument and Weature 

of Commerce in all the Civilized 
and Trading parts of the World. 

[t is the Jn€rument of Commerce by 
its intrinfick value. 

The intrinfickh balue of Silver confider’d 
as Money, is that eftimate which common 
confent has placed on it, whereby it is 
made Equivalent to all other things, and 
confequently is the univerfal Barter or Ex- 


change which Men give and receive for 
other 


(2) 
other things they would purchafe or part 
with for a valuable confideration: And 
thus as the Wife Man tells us, AZoney an- 
fers all things, 

Silver is the MBealure of Commerce by 
its quantity, which is the Meafure alfo of 
its intrinfick value. If one grain of Silver 
has an intrinfick value in it, two grains of 
Silver have double that intrinfick value , 
and three grains treble, and fo on propor- 
tionably. This we have daily Experience of, 
in common buying and felling. For if one 
Ounce of Silver will buy, é.¢. is of equal 
value to one Bufhel of Wheat, two Ounces 
of Silver will buy two Bubhels of the fame 
Wheat, i. e. has double the value. 

Hence it is evident, that an equal quan- 
tity of Silver-is always of equal value toan 
equal quantity of Silver. 

This common Senfe, as well as the 
Market, teaches us. For Silver being all 
of the fame nature and goodnefs, having 
all the fame qualities, “tis impoffible but 
it fhould in the fame quantity have the 
fame value. For if a lefs quantity of any 
Commodity be allowed to be equal in value 
toa greater quantity of the fame fort of 
Commodity, it muft be for fome good 
quality it has which the other wants. But 
Silver to Silver has no fuch difference, 


Here 
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Here it will be asked, is not fome Sif: 
ber finer chan other ? 

Ianfwer, one mafs of mixed Metal not 
difcerned by the Eye to be any thing but 
Silver, and therefore called Silver, may 
have a lefs mixture of bafer Metal in it 
than another, and fo in common fpeech is 
faid to be finer Silver. So Ducatoons ha- 
ving a lefs mixture of Copper in them 
than our Englifh Coin has, are faid to be 
finer Silver. But the truthis, the Silver 
that is in each is equally fine, as will ap- 
pear when the bafer Metal is feparate 
from it. And ’tis of this pure or fine Silver 
I muft be underftood when I mentionSilvers 
not regarding the Copper or Lead which 
may chance to be mixed withit. For ex- 
ample : Take an Ounce of fine Silver, and 
One fourth of an Ounce of Copper, and 
melt them together, one may fay of the 
whole mafs, that it is not fine Silver, but 
it is true there is an Ounce of fine Silver in 
it; and though this mafsweighing one 
Ounce and a quarter be not of equal value 
to one Ounce and a quarter of fine Silver, 
yet the Ounce of fine Silver in it is, when 
feparate from the Copper, of equal value 
to any other Ounce of Silver. 

By this Meafure of Commerce, vz, the 
quantity of Silver, Men meafure the vaiue of 
al] other things. Thus to meafure what os 

value 
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value of Lead is to Wheat, and of either 
of them to acertain fort of Linnen Cloath, 
the quantity of Silver that each is valued at 
or fells for, needs only be known, For if a 
Yard of Cloth be fold for half an Ounce of 
Silver, a Bufhel of Wheat for one Ounce, 
and an hundred weight of Lead for two 
Ounces, any one prefently fees and fays 
that a Bufhel of Wheat is doubie the value 
of a Yard of that Cloth, and bet half the 

value of an hundred weight of Lead. 
Some are of opinion that this meafure of 
Commerce, like all other meafures, is Ar- 
bitrary, and may at pleafure be varied, by 
~ putting more or fewer Grains of Silver in 
pieces of a known denomination, v. ¢. by 
making a Penny ora Shilling lighter or hea- 
vier, in Silver ina Country where thefe are 
known denominations of pieces of filver Mo- 
ney. But they will be of another mind,when 
they confider that Silver is a meafure of a 
nature quite different from aliother. The 
Yard or Quart Men meafure by, may reft in- 
differently in the buyers or fellers, or a third 
Pérfon’s hands, it matters not whofe it is. 
But it isnot fo in Silver. Ic isthe thing 
bargain’d for, as well as the meafure of the 
bargain; and in Commerce paffes from the 
buyer to the feller, as being in fuch 2 quan: 
tity equivalent to the thing fold: And fo it 
not only meafures the value of the Commo- 
City 
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dity itis apply’d to,but is given inExchange 
for it, as of equal value. But this it does, 
(as is vifible) only by its quantity, and no- 
thing elfe, For it muft beremembred, that 
Silver is the Jffrument as well as Aeafure of 
Commerce, and is given in exchange for the 
things Traded for: And every one defiring 
to get as much as he can of it for any Com- 
modity he fells, “tis by the quantity of Sil- 
ver he gets for it in Exchange, and by no- 
thing elfe, that he meafures the value of the 
Commodity he fells. 

The Coining of Silver, or making Mp- 
nep of it, is the afcertaining of its quantity 
by a publick mark, the better to fit it for 
Commerce. 

In Coin’d Silver or Money there are thefe 
three Things, which are wanting in other 
Silver. 1. Pieces of exactly the fame weight 
and finenefs, 2. A Stamp fet on thofe pieces 
by the publick Authority of that Country. 
3. A known denomination given to thefe 
pieces by the fame Authority, 

The Stamp is a mark, and as it were 
a publick voucher that a piece of fuch a 
denomination is of fuch a weight, and 
fuch a finenefs, #,e. has fo much Silver in 
it. 

That precife weight and finenefs, by Law 
appropriated tothe pieces of each denomi- 
nation, isca'‘led the Standard. 

Fine 
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Fine Silber is Silver without the mix- 
ture of any bafer Metal. 

Allap is bafer Metal mixed with it. 

The Jfinenefs of any Metal appearing 
to be Silver, and fo called, is the propor- 
tion of Silver is in it, compared with what 
there isin it of bafer-Metals. 

The Finenefs of Standard Silver in Exg- 
land is eleven parts Silver, and one part 
Copper, near: Or to {peak more exactly, 
the proportion of Silver to Copper is as 
an hundred and eleven tonine. Whatever 
piece or mafs has in it of bafer Metal 
above the proportion of gto 111, is worfe 
or courfer than Standard, Whatever mafs 
of Metal has a lefs proportion than 9 to 
111, of bafer Metalinic, is better or finer 
than Standard. 

Since Silver is the thing fought, and 
would better ferve for the meafure of Com- 
merce if it were unmixt, it will poffibly be 
asked why any mixture of bafer Metal is 
allowed in Moncey, and what ule there is of 
fuch Alfap, which ferves to make the quan- 
tity of Silver lefs known in the feveral Coins 
of different Countries ? 

Perhaps it would have been better for 
Commerce in general, and more conveni- 
ent for all their Subjects, if the Princes 
every where, or at leaft in this part of the 
World, would at firft have agreed on the 

fine- 
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finencfs of the Standard to have been juft 
One twelfth Allay, inround numbers; with- 
out thofe minuter Fractions which areto be 
found in the Allay of moft of the Coin in the 
feveral diftinét Dominions of this part of 
the World. Which broken proportion 
of bafer Metal to Silver, in the Standard 
of the feveral Mints feems to have been 
introduced by the Skill of Men imploy’d 
in Coining, to keep that Art (asal] Trades 
are call’d) aMyftery ; rather than for any 
ufe or neceflity there was of fuch broken 
numbers, But be that as it will, the Stan- 
dard in our Mint being now fettled by Au- 
thority, and eftablifhed by Cuftom, known 
at home and abroad, andthe rules and 
methods of Effaying fuited to it; and all the 
wrought Plate as well as Coin of Eng- 
land being made by that meafure ; it is of 
great concernment that it fhould remain 
unvariable, 

But to the queftion,; What need is there 
of any mixture of bafer Metal with Silver 
in Money or Plate? I anfwer, there isgreat 
reafon forit. For, 

1. Copper mixt with Silver makes it 
harder, and fo wears and waftes lefs in 
ufe thanif it were fine Silver, 2. It melts 
eafier. 3. Silver as itis drawn and melt- 
ed fromthe Mine, being feldom perfectly 
fine, it would bea great charge by refining, 

to 
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to feparate all the bafer Metals from it, and 
reduce it to perfectly unmixt Silver, 

The ufe of Coin’d Silver or Money is. 
that every Man in the Country where it is 
current by publick Authority, may, with- 
out the trouble of refining, effaying or 
weighing, be aflured what quantitp of Sil- 
ver he gives, receives, or contracts for, une 
der fuch and fuch denominations. 

If this Security goes not along with the 
publick Stamp, Coining is labour to no 
purpoje, and puts no difference between 
coin’d Money and uncoin’d Bullion. This 
is fo obvious, that | think no Government, 
where Money is coin’d, ever overlooks it. 
And therefore the Laws every where, when 
the quantitp of Silver has been lefien’d in 
any piece carrying the publick Stamp, by 
Clipping, Washing, Rounding, cc. have ta- 
ken off the Authority of the publick Stamp, 
and declar’d it not to be ‘awful Money. This 
is known to be foin England, and every one 
may not only refufe any Money bearing the 
publick Stamp, ifit be clip’d, or any ways 
rob’d of the due weight ofits Silver; but he 
that offers it in payment is liable to Indict- 
ment,Fine and Imprifonment. From whence 
we may fee, that the ufe and end of the pub- 
lick Stamp is only to be a guard and vouch- 
er of the quantitp of Silver which Men 
contract for. And the injury done to the 

publick 
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publick Faith, in this point, is that which 
in Clipping and falfe Coining hightens the 
Robbery into Trafon. 

Men in their bargains contract not for 
denominations or founds, but for the in- 
trinfick value; which is the quantity of 
Silver by publick Authority warranted to 
be in pieces of fuch denominations. And 
*tis by having a greater quantity of Silver, 
that Men thrive and grow richer, and not 
by having a greater number of denomina- 
tions; Which when they come to have need 
of their Money will prove but empty 
founds, if they do not carry with them the 
real quantity of Silver is expected, 

The Standard once fettled by publick Au- 
thority,the quantity of Silver eftablifh’d un- 
der the feveral denominations, (I humbly 
conceive, fhould not be altred) till there 
were an abfolute neceflity fhewn of fucha 
change, which I think can never be. 

The reafon why it fhould not be chang- 
edis this; becaufe the publick Authority 
is Guarantee for the performance of all 
legal Contracts. Bot Men are abfolved 
from the performance of their legal con- 
tracts, if the quantirp of Silver, under fet- 
led and legal denominations be altred : As 
is evident, if borrowing ico /. or 400 Oun- 
ces of Silver to repay the fame quantity of 
Silver (for that is underftood by the fame 

fum, 
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fum, and fo the Law warrants it) or ta- 
king a Leafe of Land for years to come, at 
the like Rent of roo/. they fhall pay both 
the one and the other in Money Coin’d un- 
der the fame denominations with One fifth 
lefs Silverin it, than at the timeof the bar- 
gain, The Landlord here and Creditor are 
each defrauded of 20 per Cent. of what 
they contracted for, and is their due. And 
I ask, How much jufter it would be thus 
to diffolve the Contracts they had made; 
than to makea Law, that from henceforth 
all Landlords and Creditors fhould be paid 
~ their paft Debts and the Rents for Leafes al- 
ready made, in clip’d Money, twenty per 
Cent. lighter than it fhould be? Both ways 
they lafe twenty per Cent. of their due, and 
with equal Jouftice. 

The cafe would be the fame, and legal 
Contracts be voided, if the Standard fhould 
be altred on the other fide, and each {pecies 
of our Coin be made One fifth heavier. For 
then he that had borrow’d or contracted for 
any Sum, could not be difcharged by pay- 
ing the quantity he agreed for, but be lia- 
ble to be forced to pay 20 per Gent. more 
than he bargained for, that is, more than 
he ought. 

On the other fide; Whether the Creditor 
be forced to receive lefs, or the Debtor 
forced to pay more than his Contract, the 

damage 
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damage and injury is the fame, whenever 
a Man is defrauded of his due. And whe- 
ther this will not be a publick failure of 
Juftice, thus arbitrarily to give one Man’s 
Right and Pofleffion to another, without a- 
ny fault on the fuffering Man's fide, and 
without any the leaft advantage to the pub- 

lick, I fhall leave to be confidered. 
Waiting of Coin is bat a fpecious word 
to deceive the unwary. It only gives the 
ufual denomination of a greater quantity of 
Silver to a lefs, (v. g. calling Four Grains 
of Silver a Penny to day, when Five 
Grains of Silver madea Penny yefterday) 
but adds no worth or real value to the Sil- 
ver Coin, to make amends for its want of 
Silver. Thatisimpoffibleto bedone. For it 
is only the quantity of the Silver in it that 
is, and eternally will be, the meafure of 
its value. And to convince any one of this 
I ask, whether he that is forced to receive 
but 320 Ounces of Silver under the deno- 
mination of 100/, (for 400 Ounces of SiJ- 
ver which he lent under the like denomi- 
nation of 100/.) will think thefe 320 Oun- 
ces of Silver, however denominated, worth 
thofe 400 Ounces he lent ? If any one can 
be fuppofed fo filly, he need but go to the 
next Market or Shop to be convinced, that 
Men value not Money by the denomina- 
tion, but by the quantity of Silver that is 
in 
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init. One may as rationally hope to leng- 
then a foot by dividing icinto Fifteen parts, 
inftead of Twelve; aud calling them 
inches; as to increafe the valueof the Sil- 
ver that isin a Shilling, by dividing it in- 
to Fifteen parts inftead of Twelve, and 
calling them Pence. ‘This is al] thatis done 
when a Shilling is raifed from Twelve to 
Fifteen Pence, 

Clipping of Money is raifing it without 
publick Authority; the fame denomination 
remaining to the piece, that hath now lefs 
Silver in it, than it had before, 

Altering the Standard, by Coining pieces 
~ under the fame denomination with lefs Sil- 
ver in them than they formerly had, is do- 
ing the fame thing by publick Authority. 
The only odds is, that by Clipping the lofs 
is not forced on any one (for no body is 
obliged to receive Clip’d Money ; ) By al- 
tering the Standard it is, 

Altering the Standard, by raifing the Mo- 
ney, will not get to the Publick or bring to 
the Mint to be Coin’d one Ounce of Silver: 
But will defraud the King, the Church, the 
Univerfities and Hofpitals, cc. of fo much 
of their fetled Revenue, asthe Money is 
raifed, v g.20 per Cent. if the Money (as is 
propos’d) be raifed One fifth, It will 
weaken, 1f not totally deftroy the publick 
Faith,when all that have trufted thePublick, 

and 
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and affifted our prefent neceffities npon Acts 
of Parliament, in the AZillion Lottery, Bank 
Act, and other Loans, fhall be defrauded of 
20 per Cent. of what thofe Acts of Parlia- 
ment were fecurity for. And to conclude, 
this raifing our Money will defraud all pri- 
vate Men of 20 per Cent. in all their Debts 
and fetled Revenues, 

Clipping by Englifh Men is robbing the 
honeft Man who receives clip’d Money, 
and transferring the Silver, i.e. the value 
is pared off from it into the Clippers poc- 
ket. Clipping by Foreigners is robbing 
England it felf. And thus the Spaniards 
lately rob’d Portugal of a great part of its 
Treafure or Commodities (which is the 
fame thing) by importing upon them clip’d 
Money of the Portugal tlamp. 

Clipping, ard clip’d Money, have befides 
this robbery of the Publick other great in- 
conveniencies: As the difordering of Trade, 
raifing Foreign Exchange, and a general 
difturbance which every one feels thereby 
in his private Affairs. - 

Chipping is fo gainful, and fo fecret a 
Robbery, that penalties cannot reftrainit, 
as we fee by experience. 

Nothing I humbly conceive, can put a 
ftop to Clipping, now it is grown fo univer- 
fal, and Men become fo skilful in it, bue 
making it unprofitabie, 

Nothing 


(14) 


Nothing can make Ciippizg unprofitable, 
but making all light Money go only for its 
weight. This flops Clipping in amoment, 
brings out all the mili’d and weighty Money, 
deprives us not of any part of our clipd 
Money for the ufe of Trade. And brings 
it orderly, and by degrees, and without 
force into the Mint to be recoin’d. 

If clip’d Money be call’d in all at once, 
and ftop’d from pafling by weight, I fear it 
will ftop Trade, put our Affairs all at a 
ftand, and introduce confufion. Whereas, 
if it be permitted to pafs by its weight, 
till it can by degrees be Coin’d, (the ftamp 
fecuring its finenefs as well then as now, 
and the Scales determining its weight) it 
will ferve forthe paying of great Sums as 
commodioufly almoft as weighty Money, 
and the weighty Money being then brought 
out willferve for the Market Trade, «end 
lefs Payments, and alfo to weigh the clip’d 
Money by. 

On the other fide 5 If clip’d Money be al- 
lowed to pafs current by tale, till it be all 
recoin’d, one of thefe two effects will ap- 
parently follow : Either that we fhall 
want Money for Trade, asthe clip’d Money 
decreafes by being Coin’d into weighty ; 
(for very few, ifany body, who get weigh- 
ty Money into their hands, will part with 
it, whilft clip’d Money, not of half the va- 

lue 
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lue is current) Or if they do, the Coiners 
and Clippers wall pick it up, and new Coin 
and Clip it; whereby clip’d Money will 
be increafed. Sothat, by this way, either 
Money will be wanting to trade, or clip’d 
Money continued. If clip’d Money be 
ftop'd all at once, there is immediately a 
ftopof Trade. If it be permitted to pafs 
in tale, as if it were lawful weighty Mo- 
ney whilft it is recoining, and till all be 
recoind, that way alfo there will be an 
end of Trade, or no end of clip’d Money. 
But if it be made to pafS for its weight till 
it be all recoin’d, both thefe evils are avoid- 
ed, and the weighty Money which we want 
will be brougkt out to boot. 

Money is neceflary to the carrying on of 
Trade. For where Money fails, Men can- 
not buy, and Trade ftops. 

Credit will fupply the defect of it to 
fome {mall degree for a little while. But 
Credit being nothing but the expeftation of 
Money within fome limited time, Money 
muft be had or Credit will fail. 

Money alfo is neceflary to us, ina certain 
proportion to the plenty of it amongtt 
our Neighbours. Forif any of our Neigh- 
bours have it ina much greater abundance 
than we, we are many ways obnoxious to 
them. 1. They can maintain a greater 
force. 2. They can tempt away our Peo- 

pie 
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ple, by greater wages, to ferve them by 
Land or Sea, or in any Labour, 3. They 
can command the Markets, and thereby 
break our Trade, and make us poor, 
4. They can on any occafion ingrofs Na- 
val and Warlike Stores, and thereby en- 
danger us. 

In Countries where Domeftick Mines do 
not fupply it, nothing can bring in Sl: 
fer but Tribute or Trade, Tribute is 
the effect of Conqueft.: Trade, of Skill 
and Induftry. 

By Commerce Silver is brought in only by 
an over-ballance of Trade. 

An Dber-ballance of Crave, is when the 
quantity of Commodities which we fend 
to any Country domore than pay for thofe 
we bring from thence : For then the over- 
plus is brought home in Bullion. 

Bullion is Silver whofe workmanfhip kas 
no value, And thus Foreign Coin hath no 
value here for its ftamp, and our Coin is 
Bullion in Foreign Dominions. 

Tis ufelefs and labour in vain, to Coin 
Silver Imported into any Country where it 
is not to ftay. 

Silver Imported cannot ftay in any 
Country in which, by an overballance of 
their whole Trade, it is not made theirs, 
and doth not become a real increafe of 
their Wealth, 

If 
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If by a general Balance of its Trade, En- 
gland yearly fends out Commodities to the 
value of four hundred thoufand Ounces of 
Silver more than the Commodities we 
bring home from abroad coft us; there is 
One hundred thoufand Pound every year 
clear gain: Which will come home in Mo- 
ney, bea realincreafe of our Wealth, and 
will ftay here. 

On the other fide, if upon a general ba- 
lance of our whole Trade, we yearly import 
Commodities from other parts to the value 
of an hundred thoufand Pound more than 
our Commodities exported pay for, we eve- 
ry Year grow an hundred thoufand Pound 
poorer. And if, befides that, we fhould 
alfo import a Million in Bullion from Spaiz 
every year, yetit is not ours; itis no in- 
creafeto our Wealth, nor canit ftay here 5 
but muft be Exported again every grain of 
it with an hundred thoufand Pound of our 
own Money to boot. 

I have heard it propos’d as a way to keep 
our Money here, that we fhould pay our 
Debts contracted beyond Seas, by Bills of 
Exchange. 

The Idlenefs of fuch a Propofition will 
appear, when the nature of Exchange is a 
little confider’d. 

Foreign Exchange is the paying of Money 
in one Country, to receive it in another. : 

The 


C18 ) 

The €rehanve is High, when a Man pays 
for Bills of Exchange above the Par. It is 
Low when he pays lefsthan the Par, 

The War is a certain number of pieces of 
the Coin of one Country, containing in 
them an equal quantity of Silver to that in 
another number of pieces of the Coin of 
another Country: v. g. fuppofing 36 Skil- 
lings of Holland to have juft as much Silver 
in them as 20 Englifh Shillings. Bills of 
Exchange drawn from England to Holland 
ati the rate of 36 Skillings Dutch for each 
pound Sterling, is according to the Par, 
He that pays the Money here, and receives 
~ it there, neither gets nor lofes by the Ex- 
change ; but receives juft the fame quantity 
of Silver in the one place,that he parts with 
in the other. Butifhe pays one pound Ster- 
ling to receive but 30 Skéllinesin Holland, 
he pays one fixth more than the Par, and fo 
pays one fixth moreSilver for the Exchange, 
let the Sum be what it will. 

The reafon of High Exchange, is the buy- 
ing much Commodities in any ForeigaCoun- 
try, beyond the value of what that Coun- 
try takes of ours. This makes Englify Men 
have need of great Sums there, and this rai- 
fes the Exchange or Price of Bills. For 
what grows more into demand, increafes 
prefently in price. 

Returning Money by Exchange into Fo- 

reign 
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reign parts, keeps not one Farthing from 
going out: {t only prevents the more trou- 
blefome and hazardous way of fending Mo- 
ney in fpecie forwards and backwards. Bills 
of Exchangemore commodioufly, by Scrips 
of Paper, even the Accounts between parti- 
cular Debtors and Creditors in different 
Countries, as far as the Commerce between 
thofe two Places is equivalent: But where 
the over-ballance, on either fide, demands 
Payment, there Bids of Exchange can do 
nothing ; but Bullion, or Money in fpecie 
muft be fent. For in a Country where we 
owe Money, and have no Debts, owing to 
us, Bills will not find Credit ; but for a fhort 
time, till Money can be fent to reimburfe 
thofe that paid them ; unlefs we can think 
Men beyond Sea will part with their Money 
for nothing. Ifthe Traders of England 
owe their Correfpondents of Holland a hun- 
dred thoufand Pound, their Accounts with 
all the reft of the World ftanding equal,and 
remaining fo, one Farthing of this hundred 
thoufand Pound cannot be paid by Bills of 
Exchange. ¥or example, I owe a thovfand 
Pound of it ; And to pay that, buy a Bill of 
W.here, drawn on Fohn de Wit of Amfter- 
dam, topay P. van Lore my Correfpondent 
there. The Money is paid accordingly, and 
thereby I am out of Van Lores Debt; bet 


one Farthing of the Debt of England to Hol- 
land 
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landis not thereby paid; for NV. of whom I 
bought the Bill of Exchange, is now as much 
indebted to John de Wit, as I was before to 
P. van Lore, Particular Debtors and Credi- 
tors are only changed by Bills of Exchange; 
but the Debt owing from one Country to 
the other, cannot be paid without real Ef- 
fects fent thither to that value, either in 
Commodities, or Money. Where the bal- 
lance of Trade barely pays for Commodi- 
ties with Commodities, there Money mutft 
be fent, or elfe the Debt cannot be paid. 

I have fpoke of Silver Coin alone, be- 
_ caufe that makes the Money of Aecount, and 
meafure of Trade, all through the World. 
For all Contracts are, I think, every where 
made, and Accounts kept in Silver Coin. I 
am fure they are fo in England, and the 
neighbouring Countries. 

Silver therefore, and Silver alone, is the 
Meafure of Commerce. Two Metals, as 
Gold and Silver, cannot be the Meafure of 
Commerce both together, in any Country : 
Becaufe the Meafure of Commerce muft be 
perpetually the fame, invariable, and keep- 
ing the fame proportion of value in all its 
parts. But fo only one Metal does, or can 
do to it felf : So Silver is to Silver, and Gold 
to Gold. An Ounce of Silver is always of 
equal value to an Ounce of Silver, and an 
Ounce of Gold to an Ounce of Gold ; and two 
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Ounces of the one, or the other, of double 
the value to an Ounce of the fame, But 
Gold and Silver change their value one to 
another: For fuppofing them to be in value 
as fixteen to one now 3 perhaps the next 
Month they may be as fifteen and three 
quarters, or 15 and feven eighths to one. 
And one may as well makea meafure, v.g. 
a Yard, whofe parts lengthen and fhrink, 
as a Meafure of Trade of Materials, that 
have not always a fetled unvariable value 
to one another. 

One Metal therefore alone can be the Mo- 
ney of Account and Contract, and the Mea- 
fure of Commerce inany Country. The 
fitteft for this ufe, of all other, is Silver, 
for many reafons, which need not here be 
mention’d, Jt is enough that the World 
has agreed init, and made it their common 
Money; and as the Indians rightly call it, 
Meafure. All other Metals, Gold, as well 
as Lead, are but Commodities. 

Commodities are Moveables, valuable 
by Money, the common meafure, 

Gold, tho’ not the Money of the World, 
and the Meafure of Commerce, nor fit to be 
fo, yet may, and ought to be coined, to 
afcertain itsWeight and Finenefs, And fuch 
Coin may fafely have a Price as well as a 
Stamp fet upon it by publick Authority ; 


fo the vaJue fet be under the Market price. 
For 


(22) 
For then fuch pieces Cotn’d, will be a Com- 
modity as paflable as Silver Moncey, very 
little varying in their price : As Guineas 
which were Coin’d at the value of 20s. but 
paffed ufually for between 21 or 22 fhil- 
lings, according to the current rate ; But 
not having fo high a value put upon them 
by the Law, no body could be forced to take 
them to their Lofs at 21s, 6 d. if the price 
of Gold fhould happen at any time to be 
cheaper. 
From what has been faid,I think it appears : 
1. That Silver is that which mankind have 
agreed on to take, and give in Exchange for 
all other Commodities, as an Equivalent. 
2. That ’tis by the quantity of Silver 
they give or take, or contract for, that 
they eftimate the valuc of other things, and 
fatisfie for them; and thus by its quantity 
Silver becomes the Meafure of Commerce. 
3- Hence it neceffarily follows, that a 
greater quantity of Silver has a greater va- 
lues a lefs quantity of Silver has a lefs va- 
lue; and an equal quantity an equal value. 
4. That Money differs from uncoin’d Sil- 
ver only in this, that the quantity of Sil- 
ver in each piece of Money, is afcertain’d 
by the Stamp it bears s which is fet there to 
be fs publick Voucher of its weight and fine- 
nefs. 


5. That 
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5. That Gold is Tveafure as well as Sil- 
ver, becaufe it decays not in keeping, and 
never finks much in its value. 

6. That Gold is fit to be Coin’d as well 
as Silver, to afcertain its quantity to thofe 
who have a mind to Traflick init; but not 
fic to be joyn’d with Silver, as a Meafure 
of Commerce. 

7. That Jewels too are Treafure, becaufe 
they keep without decays and have con- 
{tantly a great value, in proportion to their 
Bulk : But cannot be ufed for Money, be- 
caufe their value is not meafur’d by their 
quantity ; nor can they, as Gold and Sil- 
ver, be divided, and keep their value. 

8, The other Aetals are not Treafure, 
becaufe they decay inkeeping, and becaufe 
of their plenty 5 which makes their value 
little in, a great bulk ; and fo unfit for 
Money, Commerce, and Carriage. 

g. That the only way to bring Treafure 
into England, is the well-ordering our 
Trade, 

to. That the only way to bring Silver 
and Gold tothe Aint, for the increafe of 
our Stock of Money and Treafure, which 
fhall ftay here, is an over-balance of our 
whole Trade. Allother ways to increafe 
our Money and Riches, are but Projects 
that will fail us, 


Thefe 
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Thefe things premifed, I fhall now pro- 
ceed to fhew wherein I differ from Mr. 
Lowndes, and upon what groundsI do fo. 

Mr. Lowndes propofes, that our Moncey 
fhould be raifed ( as it is called ) one fifth: 
that is, That all our prefent denominati- 
ons of Money, as Penny, Shilling, Half-crown, 
Crown, &c. fhould each have, One fifth lefs 
Silver init,or be anfwered with Coin of One 
fifth lefs value. How he propofes to have it 
done | fhall confider hereafter, I fhall at 
prefent only examine the Reafons he gives 
for it. 

His firft reafon, p.68. he gives us in 

thefe words, The value of the Silver in the 
~ Coinought to be raifed to the foot of Six Shil- 
lings three Pence in every Crown; becaufe the 
price of Standard Silver in Bullion is rifen to 
Six Shillings five pence an Ounce, 

This reafon feemsto me to labour under 
feveral great miftakes, as 

1. That Standard Silver can rife in re- 
{pect of it felf, 

2. That Standard Bullion is now , or 
ever was worth, or fold to the Traders in 
it for6s, 5 4. the Ounce, of lawful Mo- 
ney of Exgland, For if that matter of fact 
holds not tobe fo, that an Ounce of Ster- 
ling Bullion is worth6 s. 5 d. of our mill’d 
weighty Money, this reafon ceafes; And 
our weighty Crown pieces ought not to 

be 
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be raifed to 6s. 3d; becaufe our light 
clip’d Money will not purchafe an Ounce 
of Standard Bullion, under the rate of 
6s. 5 d. of that light Money, And let 
me add here, nor for that rate neither. 
If therefore the Author means here, that 
an Ounce of Standard Silver is rifen to 
6s. 5d. of our clip’d Money, I grant it 
him, and higher too. But then that has 
nothing to do with the raifing our Lawful 
Coin, which remains unclip’d; unlefs he 
will fay too, , that Standard Bullion is fo 
rifen, as to be worth, and actually to fell 
for 6 5.5 4, the Ounce of our weighty mill’d 
Money. ThisInot only deny, but farther 
add, that it is impoflible to be fo. For 
fix fhillings and five pence of mill’d Mo- 
ney, weighs an Ounce and a Quarter near. 
Can it therefore be poflible, that one 
Ounce of any Commodity , fhould be 
worth an Ounce and Quarter of the felf- 
fame Commodity, and of exactly the fame 
goodnefs ? For fo is Standard Silver to 
Standard Silver, Indeed one has a mark 
upon it, which-the other has not : But it 
isa mark that makes it rather more, than 
lefs valuable: Or if the mark, by hindring 
its Exportation, makes it lefs valuable for 
that purpofe, the Melting-pot can eafily 
take it off, 
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The complaint made of melting down 
our weighty Money, anfwers this reafon e- 
vidently, For can it be fuppos’d, that a 
Goldf{mith will give one Ounce and a quar- 
ter of Coin’d Silver, for one Ounce of Bulli- 
on; when by putting it into his Melting-por, 
he can for lefs than a Penny charge make it 
Bullion? ¢ For "tis always to be remembred, 
what I think is made clear, that the value of 
Silver, confidered as it is Money, and the 
meafure of Commerce, is nothing but its 
quantity. .) And thus a mill’d Shilling, which 
has double the weight of Silver in it to a 
current Shilling, whereof halfthe Silver is 
clip'd away, has double the value. And to 
fhew that this is fo, I will undertake, that 
any Merchant, who has Bullion to fell, 
fhall fell ic for a great deal lefs number of 
Shillings in tale, to any one, who will con- 
tract to pay him in mill’d Money, than if 
he be paid in the current clip'd Money. 

Thofe who fay Bullion is Rifen, Idefire 
to tell me; What they mean by R- 
fer? Any Commodity, I think, is pro- 
perly faid to be WRifen, when the fame 
quantity will exchange for a greater quan- 
tity of another thing ; but more particu- 
larly of that thing which is the meafure 
of Commerce in the Country. And thus 
Corn is faid to be Rifen amongft the Ex- 
glifh in Virginia, when a Bufhel of it will 

fell, 
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fell, or exchange for more pounds of To- 
bacco; Amongft the Jzdians, when it will fell 
for more yards of Wampompeak,, which is 
their Money ; And amongit the Engli(h here, 
when it will exchange for a greater quanti- 
ty of Silver, than it would before, Rifing 
and falling of Commodities is always be- 
tween feveral Commodities of diftind 
worths, Butno body can fay that Tobacco 
{ of the fame goodnefs ) is rifen in refpedt 
of it felf. One Pound of the fame goodnefs 
will never exchange for a Pound and a Quar- 
ter of the fame goodnefs. And fo it is in 
Silver : An Ounce of Silver will always be 
of equal value to an Ounce of Silver 5 nor 
can it ever rife or fall in refpect of it felf : 
An Ounce of Standard Silver can never be 
worth an Ounce and a Quarter of Standard 
Silver; nor one Ounce of wncoin’d Silver, 
exchange for one Ounce and a Quarter of 
Coin’d Silver: The ftamp cannot fo much 
debafe its value. Indeed the ftamp hindring 
its free exportation, may make the Gold- 
fmith (who profits by the return of Money) 
give one hundred and twenticth, or one fix- 
tieth or perhaps fometies one thirtieth more 
(that is 5 s. two Pence Half-penny, 55. 3 a. 
or 5 s. 4.4. the Ounce of coin’d Silver for 
uncoin’d, when there is need of fending Sil- 
ver beyond Seas 3 asthere always is when 
the balance of Trade wi!l not fupply our 
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wants, and pay our debts there. But much 
beyond this, the Goldfmith will never give 
for Bullion ; fince he can make it out of 
Coin’d Money at a cheaper rate. 

’Tis faid Bullion is rifen to 63. 5.4, the 
Ounce, i.e. that an Ounce of uncoin’d Silver 
will exchange for an Ounce and a Quarter 
of Coin’d Silver. If any one can believe this, 
Twill put this fhort Cafeto him. He has 
of Bullion or Standard uncoin’d Silver, 
two round plates, each of the exact fize and 
weight of a Crown piece: He has befides, 
of the fame Bullion, a round plate of the 
weight and fize of a Shilling, and another 
yet lefs, ofthe exact weight and fize of a 
Three-pence. “The two great Plates being of 
equal weight, and finenefs, 1 fuppofe he 
wiil allow to be of equal value, and that 
the two lefs, joyn’d to either of them, make 
it one fifth more worth than the other is by 
it felf, they having all three together one 
fifth more Silver in them. Let us fuppofe 
then, one of the greater, and the two lefs 
plates to have received the next moment, 
( by Miracle, or by the Mill, it mattersnot 
how ) the mark or ftamp of our Crowz, our 
Shilling, and our Three-pence: Can any body 
fay, that now they have got the famp of cur 
Mint upon them, they are fo fallen in value, 
or the other unftamp’d piece fo Rifez, that 
that unftamp’d piece which a moment before 

was 
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was worth only one of theother pieces, is 
now worth them all three ? Which is to fay, 
that an Ounce of uncoin’d Silver is worth an 
Ounce and a Quarter of coin’d. This is 
what men would perfuade us, when they 
fay, that Bullion is raifedto 6s. 5d. [ of 
lawful Money J the Ounce, which I fay is 
utterly impoflible, Let us confider this a lit- 
tle farther in another inftance, The prefent 
Mill’d Crown piece, fay they, will not ex- 
change for an Ounce of Bullion, without 
the addition of a Shilling and a Three-pence of 
weighty Coin added to it. Coin but that 
Crown piece into 6 s,and 3 d. and then they 
fay it will buy an Ounce of Bullion, or 
elfe they give up their reafon and meafure 
of raifing the Money. Dothat which is 
allow’d to be equivalent to Coining of a 
prefent Mill'd Crown piece inta 6s, 3 d. 
( viz.) call it 75 Pence, and then alfo it 
mutt by this Rule of rai(izg buy an Ounce of 
Bullion. I[fthis be fo, the felf-fame mill’d 
Crown piece wili and will not exchange 
for an Ounce of Bullion. Callit 60 pence, 
and it will not: The very next moment 
call it 75 pence, andit will, Iam afraid 
no body canthink change of denomination 
has fuch as power. 

Mr. Lowndes fupports this big firft rea- 
fon with thefe words, 7.68. This reafon, 
which I humbly conceive will appear hc 
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ble, is grounded upon a Truth fo Apparent, 
that it may well be compared to an Axiom, even 
in Mathematical reafoning ; to wit, that 
WWihenlorcber the intrinfick value of Silber 
in the Coin, hath heen, or hail he lels 
than the price of Silver in Bullion, the 
Coin hath and twill he melted down, 

This I think, tho’? it be allowed Mr. 
Lowndes for as Apparent a Truth, and as cer- 
tain a Afaxim as he could wifh, yet ferves 
not at all to his purpofe of leffening the 
Coin. For when the Coin, is as it fhould 
be, according to the Standard ( let the 
Standard be what it will) weighty and 
_unclip’d, it is impoffible that the value of 
Coin’d Silver fhould be lefs than the value 
or price of Uncoin’d; Becaufe, as I have 
fhewn, the value and quantity of Silver are 
the fame: And where the quantities are 
equal, the values are equal 3 excepting on- 
fy the odds that may be between Bullion 
that may be freely exported, and Coin’d 
Silver that may not; The odds whereof 
{carce ever amounts to above 2 d. per Ounce, 
and rarely to above a penny or an half peuny. 
And this odds { whatever it be) will 
equally belong to his raifed mill’d Money, 
which cannot be exported, as it will to 
our prefent mill’d Money, which can- 
not be Exported ; As I fhall have oc- 
cafion to fhew more particularly here- 

after. 
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after. All this diforder, and a thonfand 
others, comes from light and unlawful 
Money being current. For then it is no 
wonder that Bullion fhould be kept up to 
the value of your clip’d Money 5 that is,that 
Bullion fhould not be fold by the Ounce for 
lefs than 6 5, 5 d. when that6 s, 5d, clip’d 
Money paid for it, does not Weigh above 
an Ounce, This inftance therefore of the 
prefent price of Bullion, proves nothing 
but that the guantitp’ of Silver in Money 
governs the value of it, and not the deno- 
mination; as appears when clip’d Money is 
brought to buy Bujlion. This is a fair 
Tryal: Silver is fet againft Silver, and by 
that is feen whether clip’d Money be of the 
fame value with weighty of the fame deno- 
mination, or whether it be not the quan- 
tity of Silver in it that regulates its vae 
lae. 
{ cannot but wonder that Mr. Lowndes, 
a Man fo well skill'd in the Law, efpecially 
of the Mint, the Exchequer, and of our 
Money, fhould all along in this Argument 
{peak of clip’d Moncey, as if it were the 
lawful Money of England; and fhould 
propofe by that ( which is in effect by the 
Clippers Sheers ) to regulate a new fort of 
Coin to be introduced into Exgland. And 
if he will ftand to that meafure, and leffen 
the new Coin to the rate of Bullion fold 
in 
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in exchange for prefent current clip’d 
Money, to prevent its being melted down ; 
he muft make it yet much lighter than he 
propofes, fo that raifing it, or to give it 
its due name, that leflening of it one fifth 
will not ferve theturn : For! will be bold 
to fay, that Bullion now in Exgland is no 
where to be bought by the Ounce for 6s. 
5 4. of our prefent current clip’d Money. 
So that if his Rule be true, and nothing can 
fave the weighty Com from melting down, 
but reducing it to the weight that clip’d 
Money is brought to, he muft leffen the Mo- 
ney in his new Coin much more than one 
. fifth ; for an Ounce of Standard Bullion will 
always be worth an Ounce of clip’d Money, 
whether that in tale amount to6s. 5.4.6 5. 
6. Yen Shillings, or any other number of 
Shillings or Pence of the nick-named clip’d 
Money. For a piece of Silver that was 
Coin’d fora Shilling, but has half the Silver 
clip’d off, in the Law and in Propriety of 
fpeech is no more a Shilling than a piece of 
Wood, which was once a fealed Yard, is 
ftilla Yard when one half of it is broke off. 
Let us confider this Maxim a little fur- 
ther ; which out of the language of the 
Mint in plain Englifh, I think, amounts to 
thus much, viz. That when an Ounce of 
Standard Bullion cofts a greater number of 
Pence in tale, than an Ounce of that Bullion 
can 


(33 ) 

can be Coin’d into by the Standard of the Mint, 
the Coin will be melted down. 1 grant it, if 
Bullion fhould rife to 15 Pence the Ounce 
above 5 s, 2d. asis now pretended; which 
is to fay, that an Ounce of Bullion cannot 
be bought for lefs than an Ounce and a 
quarter of the like Silver Coin’d. But 
that, as I have fhew’d, is impoffible to be: 
And every one would be convinced of the 
contrary, if we had none now but lawful 
Money current. But’cis no wonder if the 
price and value of things be confounded 
and uncertain, when the Meafure it felf is 
loft. For we have now no lawful Silver 
Money current among us: And therefore 
cannot talk nor judge right, by our prefent 
uncertain clip’d Money, of the value and 
priceof things, in reference to our lawful 
regular Coin, adjufted and kept to the 
unvarying Standard of the Mint. The 
price of Silver in Bullion above the value 
of Silver in Coin, when Clipping has not 
defac’d our current Cafh ‘(for then the 
odds is very rarely above a Penny or two 
Pence the Ounce) is fo far from being a 
caufe of melting down our Coin, that this 
price given above the value of the Silver in 
our Coin, is given only to preferve our 
Coin from being melted down: For no 
body buys Bullion at above 5s. 2d. the 
Ounce, (which is juft the value) for any 

other 
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other reafon, but to avoid the crime and 
hazard of melting down our Coin, 

I think it will be agreed on all hands, 
that no body will melt down our Money, 
but for profit, Now profit can be made 
by melting down our Money, but only in 
two cafes. 

Firft, When the current Pieces of the 
fame denomination are unequal, and of 
different Weights; fome heavier, fome 
lighter: For then the Traders in Money, 
cull out the heavier, and melt them down 
with profit. This isthe ordinary fault of 
Coining by the Hammer ; wherein it ufu- 
~ ally fufficed, That a Bar of Silver was cut 
into as many Half-crowns, or Shillings, as 
anf{wer’d its whole weight ; without being 
very exact in making: each particular 
piece of its due weight, whereby fome 
pieces came to be heavier, and fome lighter, 
than by the Standard they fhould. And 
then the heavier pieces were cull’'d out, and 
there was profit to be made (as one eafily 
perceives) in melting them down. But 
this caufe of melting down ovr Money is 
eafily prevented, by the exacter way of 
Coining by the Mill, in which each fingle 
piece is brought to its juft weight. This 
inequality of pieces of the fame denomi- 
nation, is to be found in our Money, more 
than ever, fince Clipping has been in fafhi- 
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on: And therefore *tis no wonder, that 
in this irregular State of our Money, one 
complaint is, that the heavy Money is 
melted down, But this alfo the making 
clip’d Money go at prefent for its Weight, 
(which is a fuddain reducing it to the 
Standard) and then, by degrees, recoin- 
ing it into mill’d Money (which is the ul- 
timate and more compleat reducing it to 
the Standard) perfectly cures. 

The other cafe wherein our Money comes 
to be melted down, isalofing Trade; Or, 
which is the fame thing in other words, an 
over-great Confumption of Foreign Com- 
modities. Whenever the over-ballance 
of Foreign Trade makes it difficult for 
our Merchants to get Bills of Exchange, 
the Exchange prefently rifes, and the Re. 
turns of Money raife them in proportion 
to the want of Money Englifh men have in 
any parts beyond Seas. They who thus 
furnifh them with Bills, not being able to 
fatisfie their Correfpondents on whom 
thofe Bills are drawn, with the product of 
our Commodities there, muft fend Silver 
from hence to reimburfe them, and repay 
the Money they have drawn out of their 
hands. Whilft Bullion may be had for a 
{mall price more than the weight of our 
current Cafh, thefe Exchangers generally 
choofe rather to buy Bullion, than run the 
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rifque of melting down our Coin, which 
is Criminal by the Law. And thus the mat- 
ter for the moft part went, whilft mill’d 
and clipt Money pafled promifcuoufly in 
payment: For fo longa clipt Half-crown 
was as good here asa mill’d one, fince one 
pafled, and could be had as freely as the 
other. But as foon as there began to bea di- 
{tinction between clipt and unclipt Money, 
and weighty Money could no longer be had 
for the light, Bullion ( as was natural ) 
rofe; And it would fall again to morrow 
to the price it was at before, if there were 
none but weighty Money to pay for it. In 
_ fhort, whenever the whole of our Foreign 
Trade and Confumption exceeds our Ex- 
portation of Commodities, our Money 
muft goto pay our Debts fo contracted, 
whether melted, or not melted down. If 
the Law makes the Exportation of our 
Coin Penal, it will be melted down; if it 
leaves the Exportation of our Coin free, 
asin Holland, it will be carried out ig 
fpecie. One way or other go it muft, as 
we feein Spains but whether melted down, 
or not melted down, it matters little: Our 
Coin and Treafure will be both ways 
equally diminifhed, and can be reftor’d 
only by an over-balance of our whole Ex- 
portation, to our whole Importation of 
confumable Commodities. Laws made 
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againft Exportation of Money or Bullion, 
will be allin vain. Reftraint, or Liberty 
in that matter, makes no Country Rich 
or Poor: As we fee in Holland; which had 
plenty of Money under the free liberty of 
ics Exportation ; and Spain, in great want 
of Money under the fevereft penalties 
againft carrying of it out. But the Coin- 
ing, or not Coining our Money, on the 
fame foot it was before, or in bigger or 
lefs pieces, and under whatfoever denomi- 
nations you pleafe, contributes nothing 
to, or againft its melting down or Expor- 
tation, fo our Money be all kept each {pe- 
cies in its full weight of Silver, according 
to the Standard: For if fome be heavier, 
and fome lighter allow’d to be current, fo, 
under the fame denomination the heavier 
will be melted down, where the tempta- 
tion of profit is confiderable, which in 
well regulated Coin kept to the Standard, 
cannot be. But this melting down carries 
not away one Grain of our Treafure out 
of England, The coming and going of that 
depends wholly upon the Balance of our 
Trades and therefore it is a wrong Con- 
clufion which we find, p. 71. That eonts- 
nuing either old or new Coins onthe prefent foot, 
will be nothing elfe but furnifhing a Species to 
melt down at an extravagant profit, and will 
encourage a violent Exportation of our Silver 
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for fake of the gain only, till we {hall have 
ttle or none left. For example; Let us 
fuppofe all our light Money new Coin’d, 
upon the foot that this Gentleman would 
have it, and all our old mill’d Crowns 
going for 75 Pence, as he propofes, and 
the reit of the old mill’?d Money propor- 
tionably ; I defire it to be fhewed how this 
would hinder the Exportation of one 
Ounce of Silver, whilft our Affairs are in 
the prefent pofture. Again, on the other 
fide, fuppofing all our Money were now 
mill’d Coin upon the prefent foot, and 
our Ballance of Trade changing our Ex- 
poration of Commodities were a Million 
~ more tian our Importation, and like to 
continue fo yearly ; whereof one half was 
to Holland, and the other to Flanders,there 
being an equal Ballance between England 
and all other parts of the World we Trade 
to ; I ask, what poflible gain could any 
Englifh Man make, by melting down and 
cairying out our Money to Holland and 
Flanders, when a Million was te come 
thence hither, and Englifh Men had more 
there already than they knew how to ufe 
there, and could not get home without 
paying dear there for Bills of Exchange ? 
lf that were the cafe of our Trade, the 
Exchange would prefently fall here, and 
rife there beyond the Par of their Money 
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to ours, 7.e, An Englifh Merchant muft 
givein Holland more Silver for the Bills 
he bought there, than he fhould receive 
upon thofe Bills here, if the two Sums 
were weigh’d one againft the other; or 
run the rifque of bringing it home in 
f{pecie. And what then could any Englifh 
man get by Exporting of our Money or 
Silver thither ? 

Thefe are the only two Cafes, wherein 
our Coin can be melted down with profit ; 
and I challenge any one living to fhew me 
any other. The one of them is removed 
only by a regular juft Coin kept equal to 
the Standard ; be that what it will, it 
Matters not, as to the point of melting 
down of the Money. The other is to be 
removed only by the Balance of our Trade 
kept from running us behind-hand, and 
contracting Debts in Foreign Countries by 
an over-confumption of their Commodi- 
ties. 

To thofe who fay that the Exportation 
of our Money, whether melted down, or 
not melted down, depends wholly upon 
our Confumption of Foreign Commodi- 
ties, and not at all upon the Sizes of the 
feveral Species of our Money, which will 
be equally Exported, or not Exported, 
whether Coin’d upon the old, or the pro- 
pofed new Foot: Mr. Lowndes replies, 

Firft, 
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Firft, That the neceffity of Foreign ex- 
pence and Exportation to anfwer the Ba- 
lance of Trade, may be diminifhed, but car- 
not in any fenfe be augmented by raifing the 
Value of our Money. 

I beg his pardon, If I cannot aflent to 
this. Becaufe the neceflity of our Expor- 
tation of Money depending wholly upon 
the Debts which we contract in Foreign 
Parts, beyond what our Commodities Ex- 
ported can pays the Coining our Money 
in bigger or lefs pieces under the fame or 
different denominations, or on the prefent 
or propofed Foot, in it felf neither increaf- 
ing thofe Debts, nor the Expences that 
sake them, can neither augment nor dimi- 
nifh the Exportation of our Money. 

2. He replies P..72, That Meltersof the 
Coin will have lefs profit by Fourteen pence half= 
penny in the Crown when the Money is Coin- 
ed upon the new Foot. 

To this I take liberty to fay, that there 
will not bea farthing more profit in melt- 
ing down the Money, if it were all new 
mill’?d Money upon the prefent Foot, than 
if ic were all new Coin’d, as is propofed 
One fifth lighter. For whence fhould the 
profit arife more. in the one, than the o- 
ther? But Mr. Lowndes goes upon this fip- 
pofition; That Standard Bullion is now 
worth Six Silling and five Pence an Ounce. 
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of mill’d Money and would continue to fell 
for fix Shillings five Pence the Ounce, if 
our Money were all weighty mill’d Money : 
Both which I take to be miftakes, and 
think I have proved them to be fo. 

3. Hefays, Tis hoped that the Exchange to 
Holland may be kept at a ftand, or at leaft 
from falling much lower. I hopefotoo, But 
how that concerns this Argument, or the 
Coining of the Money upon anew Foot, I 
do not fee, 

4. Hefays, P.73. There is a great diffe- 
rence with regard to the fervice and differvice 
of the Publick, between carrying ont Bullion or 
Coin, for neceffary ufes, or for prohibited Com- 
modities. The gain to the Exporters, which 
is that which makes them melt it down and 
Export it, isthe famein both Cafes. And 
the neceflity of Exporting it is the fame. 
For ’tis to pay Debts, which there is an 
equal neceflity of paying, when once con- 
tracled, though for ufelefs things. They 
are the Goldfmiths and Dealers in Silver 
that ufually Export what Silver is fent be- 
yond Sea, to pay the Debts they have con- 
tracted by their Bills of Exchange, But 
thofe Dealers in Exchange feldom know, 
or confider, how they to whom they give 
their Bills, have or will employ the Money 
they receive upon thofe Bills. Prohibited 
Commodities, *tis true, fhould be kept out, 
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and ufelefs ones Impoverifh us by being 
brought in. But that is the fault of our 
Importation: And there the mifchief fhould 
be cured, by Laws, and our way of Living. 
For the Exportation of our Treafure is not 
the caufe of their Importation, but the 
confequence. Vanity and Luxury fpends 
them: That gives them venthere: That 
vent caufes their Importation: And when 
our Merchants have brought them, if our 
Commodities will not be enough, our Mo- 
ney muft go to pay for them. But what 
this Paragraph has in it againft continuing 
our Coin upon the prefent Foot, or for 
making our Coin lighter, I confefs here 
again, I donot fee. 

?Tis true what. Mr, Lowndes obferves 
here, the Importation of Gold, and the 
going of Guineas at 305. has been a great 
prejudice and lofs to the Kingdom. But 
thac has been wholly owing to our clip'd 
Money, and not at all to our Money be- 
ing Coin’d at five Shillings two Pence the 
Ounce; nor is the Coining our Money 
lighter, the cureofit. The only remedy 
for that mifchief, as well as a great many 
others, isthe putting an end to the pafling 
of clip’d Money by Tale, as if it were law- 
ful Coin, 

5: His fifth Head P. 74. is to anfwer 
thofe, who hold, that by the leflening our 

Money 
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Money one fifth, all People who are to re- 
ceive Money upon Contracts already made, 
will be defrauded of 20 per Cent. of their 
due: Ard thus all Men will lofe one fifth 
of their fettled Revenues, and all men that 
have lent Money one fifth of their Princi- 
pal and Ufe. To remove this Objection, 
Mr. Lowndes fays, that Silver in England is 
grown fcarce, and confequently dearer, 
and fo is of higher price, Let us grant for 
the prefent, it is of higher price (which 
how he makes out I fhall examine by and 
by.) This, if ic were fo, ought not to an- 
nul any Man’s Bargain, nor make him re- 
ceive lefs in quantity than he lent. He was 
to receive again the fame Summ, and the 
Publick Authority was Guarantee that the 
fame Summ fhould have the fame quantity 
of Silver under the fame Denomination. 
And the reafon is plain, why in juftice he 
onght to have the fame quantity of Silver 
again, notwithitanding any pretended rife 
of its value, For if Silver had grown more 
plentiful, and by confequence (by our Au- 
thor’s Rule) cheaper, his Debtor wou’d not 
have been compelled b; che Fyblick Autho- 
rity to have paid him, in confideration of 
jts cheapnefs, a greater quantity of Silver 
than they contracted for. Cacaco Nuts 
were the Money of a part of America, 
when we firft came thither. Suppofe then 
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you had Jent me Jaft Year 300, or fifteen- 
{core Cacao Nuts, to be repaid this Year: 
Wou’d you be fatisfied and think your felf 
paid your due, if I fhou’d tell you, Cacao 
Nuts were fcarce this Year, and that four- 
{core were of as much value this year as an 
hundred the laft; and that therefore you 
were well and fully paid if I reftored to you 
only 240 for the 3001 borrow’d? Would 
you not think your felf defrauded of two 
thirds of your Right by fuch a payment ? 
nor would it make any amends for this to 
Juftice, or Reparation to you, that the Pab- 
lick had (after your contract, which was 
made for fifteen Score) alter’d the denomi- 
nation of Score, and apply’d it to fixteen in- 
itead of twenty. Examineit, and you will 
find this juft the Cafe, and the Lofs propor- 
tionable in them both: That is, a real Lofs 
of 20 per Cent. Asto Mr. Lowndes’s proofs, 
that Silver is now one fifth more value than 
it was, and therefore a man has right done 
him, if he receive one fifth lefs than his con- 
tract, I fear none of them will reach Mr. 
Lowndes’s point. He faith p.77. By daily 
experience nineteen penny weight,and three tenths 
of a penny weight of Sterling Silver, which is 
just the weight of a Crown piece, will pur- 
chafe more coined Money than five unclip’d 
Shillings. I with he had told us where 
this daily experience he {peaks ef is to be 
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found: For I dare fay no body hath feen 
a Sum of uaclip’d Shillings paid for Bullion 
any where this twelve months, to go no 
further back, 

In the next place, I wifh he had told us 
how much more than five lawful mill’d Shil- 
lings, Bullion of the weight of a Crown 
piece will purchafe, Ifhe had faid it would 
purchafe fix Shillings and three Pence 
weighty Money, he had proved the matter 
in queftion, And whoever has the weight 
of a Crown in Silver paid him in Mr, 
Lowndes’s new Coin, inftead of fix Shillings 
and three Pence of our prefent Money, has 
no injury done him, if it will certainly pur- 
chafe him fix Shillings and three Pence all 
unclip’d of our prefent Money, But every 
one at firft fight perceives this to be impof- 
fible, as I have already provedit. AndI 
have in this the concurrence of Mr. 
Lowndes’s new Scheme, to prove it to be fo. 
For P, 62. he propofes that his Silver Unite 
having the weight and finenefs of a prefene 
unclip’d Crown piece, fhould go for 75 
Pence; and that tne prefent Shilling thould 
go for 15 pence; by which eftablifhment 
there will be 75 Penceinhis Unite, and 93 
Pence three Farthings in fix Shillings three 
Pence, weighty Money of the prefent Coin ; 
which is an undeniable confeffion, that ic 
is asimpoflible for his Silver Unite, (having 

no 
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no more Silver in it than a prefent un- 
clip’>d Crown) to be worth, and foto pur- 
chafe fix unclip’d Shillings and three Pence, 
of our prefent Money, a3 it is for 75 Pence 
to be worth 93 of the fame Pence, or 75 to 
be equal to 93. 

If he means by more, that his Sterling 
Silver of the weight of a Crown piece will 
purchafe a Penny, or two Pence more than 
five unclip’d Shillings, which is the moft, 
and which is bat accidental too; What is 
this rife of its value to 15 Pence ? And what 
amends will One fixtieth (a little more or 
lefs) rifein value, make for One fifth di- 
minifhed in weight and loft inthe quantity ? 
which is all one as to fay, that a Penny, or 
thereabouts, fhall make amends for fifteen 
Pence taken away, 

Another way to recommend his New 
Coin, to thofe who fhall receive it inftead 
of the prefent weightier Coin, he tells 
them, p. 77. it will pay asmuch Debt and 
purchafe as much Commodities as our pre- 
fent Money, which is One fifth heavier- 
What he fays of Debts is true. But yet I 
would have it well confidered by our Eng- 
lifh Gentlemen, that tho’ Creditors will lofe 
One fifth of their Principal and Ufe, and 
Landlords will lofe One fifth of their In- 
come, yet the Debtors and Tenants will not 
getit. It will be asked, Who then will get 
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it? Thofe, I fay, and thofe only who 
have great Sums of weighty Money 
(whereof one fees not a piece now in 
Payments) hoarded up by them, will get by 
it. To thofe by the propofed change of our 
Money will be an increafe of one fifth add- 
ed to their Riches, paid out of the Poc- 
kets of the reft of the Nation. For what 
thefe men received for Four Shillings, they 
will pay again for Five. This weighty 
Money hoarded up, Mr. Lwades, p. 105 
computes at One Million and Six hundred 
thoufand Pounds, So that by raifing our 
Money one fifth, there will Three hun- 
dred and twenty thoufand Pound be given 
to thofe who have hoarded up our weighty 
Money ; which hoarding up of Money is 
thought by many to have no other merit 
in it than the prejudicing our Trade and 
publick Affairs, and increafing our necef- 
fities, by keeping fo great a part of our 
Money from coming abroad, at a time 
when there was fo great need of ir, If 
the Sum of unclip’d Money in the Nation, 
be as fome fuppofe, much greater; then 
there will by this contrivance of the rai- 
fing our Coin, be given to thefe rich 
Hoarders, much above the aforefaid Sum 
of Three hundred and twenty thoufand 
Pounds of our prefent Money. No body 
elfe, but thefe Hoarders, can get a Far- 
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thing by this propofed change of oar 
Coin; unlefs Men in Debt have Plate by 
them, which they will Coin to pay their 
Debts. Thofe too, I muft confefs, will 
get One fifth by all the Plate of their one, 
which they fhall Coin and pay Debts with, 
valuing their Plate at Bullion : But if they 
fhall confider the fafhion of their Plate, 
what that coft whenthey bought it, and 
the fafhion that new Plate will coft them, 
if they intend ever to have Plate again, 
they will find this One fifth feeming prefent 
profit in Coining their Plate to pay their 
Debts, amount to little or nothing at all. 
_Nd body then but the Hoarders will get 
by this Twenty per Cext. And I challenge 
any one to fhew how any body elfe (but 
that little in the cafe of Plate Coin’d to 
pay Debts) fhall get a Farthing by it. Ie 
feems to promife faireft to the Debtors ; but 
tothem tooit will amount to nothing. For 
he that takes up Money to pay his Debts, 
will receive this new Money, and pay ic 
again at the fame rate he received it, juft 
as he does now our prefent Coin, without 
any profit atall. And though Commodi- 
ties (as is natural) fhall be raifed in pro- 
portion to the leflening of the Money, no 
body will get by that, any more than they 
do now, when all things are grown dearer. 
Only he that is bound up by contract to re- 
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ceive any Sum under fuch a denomination 
of Pounds, Shillings and Pence, will find his 
lofs fenfibly when he goes to buy Commo- 
dities, and make new Bargains. The Mar- 
kets and the Shops will foon convince him, 
that his Money, which is One fifth lighter, 
is alfo One fifth worfe; when he muft pay 
twenty per Cent. more for all the Commo- 
dities he buys with the Money of the new 
Foot, thanif he bought it with the prefent 
Coin. 

This Mr. Lowndes himfelf will not de- 
ay, when he calls to mind what he himfelf, 
{peaking of the inconveniences we fuffer 
by our clip’d Money, fays, P. 115. Perfons 
before they conclude in any bargains, are ne- 
ceffitated firft to fertle the price or value of the 
very Money they are to receive for their Goods ; 
And if it be in clip’d or bad Money, they fet the 
price of their Goods accordingly: Which I think 
hasbeen one great caufe of raifirg the price, not 
only of Merchandizes, but even of Edibles, 
and other neceffaries for the Suftenance of the 
common People, to their great Grievance. That 
every one who receives Money after the 
raifing our Money, on Contracts made be- 
fore the change, muft lofe twenty per Cent. 
in all he thall buy, is Demonftration, by Mr. 
Lowndes’s own Scheme. Mr. Lowndes pro- 
pofes that there fhould be Shillings Coin’d 
upon the new Foot One fifth lighter than 
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our prefent Shillings, which fhould go for 
12 Pence apiece; and that the unclip’d 
Shillings of the prefent Coin fhould go for 
fifteen Pence apiece, and the Crown for fe- 
venty-five Pence. A Man who has a Debt 
of an hundred Pounds owing him, upon 
Bond or Leafe, receives it in thefe new Shil- 
lings, inftead of lawful Money of the pre- 
fent Standard: He goes to Market with 
twenty Shillings in one Pocket of this new 
Money, which are valued at 240 Pence; 
and in the other Pocket with Four mill’d 
Crown pieces, (or Twenty mill’d Shillings 
of the prefent Coin) which are valved at 
Three hundred pence, which is One fifth 
~ more : *Tis Demonftration then that he 
lofes One fifth, or 20 per Cent. in all that 
he buys, by the receipt of this new Money, 
for the prefent Coin, which was his due; 
unlefs thofe he deals with will take four for 
five Pence, or four Shillings for five Shil- 
lings. He buys, for example, a Quart of 
Oy] for fifteen Pence : If he pay for ic with 
the old Money in one Pocket, one Shilling 
willdo it; if withthe new Money in theo- 
ther, he muft add Three pence to it, or 
a quarter of another Shillings And fo of 
all the reft that he pays for, with either the 
old Money which he fhould have received 
his Debts in, or with the new, which he 
was forced to receive for it. Thus far itis 
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Demonftration, he lofes Twenty per Cent. 
by receiving his Debt in a new Money thus 
raifed, when he ufes it to buy any thing. 
But to make him amends, Mr. Lowndes tells 
him, Silver is now dearer ; and all things 
confequently will be bought cheaper Twen- 
ty per Cent. And yet at the fame time he 
tells them in the paflage above cited out of 
P. 115. that all other things are grown 
dearer, Iam fure there is no Demontftrati- 
on that they will be fold 20 per Cent. cheap- 
er, And if! may credit Houfe-keepers and 
fubftantial Tradefmen, all forts of Provi- 
fions and Commodities are lately rifen ex- 
ceflively and notwithftanding the fcarci- 
ty of Silver, begin to come up to the true 
Value of our clip’d Money, every one fele 
ling their Commodities fo as to make them- 
felves amends in the Number of light Pieces 
for what they want in Weight. A Creditor 
ought to think the new light Money equi- 
valent to the prefent heavier, becanfe it will 
buy as much Commodities. But what if it 
fhould fail, as ’cis tentoone but it will, 
what Security has he for it. He is told fo,and 
he mult be fatisfied. The Salt, Wine, Oyl, 
Silk, Naval-Stores, and all Foreign Com- 
modities, will none ofthem be fold us by 
Foreigners for a lefs Quantity of Silver than 
before, becaufe we have given the name of 
more Pence to it, isI think Demonftration. 
All our Names (if they are any more to us) 
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are to them but bare Sounds; and our Coin, 
as theirs tous, but meer Bullion, valued 
only by its Weight. And a Swede will no 
more fell you his Hemp and Pitch, or aSpa- 
niard his Oy], for lefs Silver, becaufe you 
tell him Silver is {carcer now in England,and 
therefore rifen in value One fifth; thana 
Tradefinan of London will fell his Commo- 
dity cheaper tothe //le of Afan becaufe they 
are grown poorer,andMoney is fcarce there. 
All Foreign Commodities muft be fhut 
outof the Number of thofe that will fall, 
to comply with our raifing our Money, Corn 
alfo, ’tis evident, does not rife or fall by 
the differences of more or lefs plenty of 
Money, but by the plenty and {carcity that 
God gives. For our Money, in appearance, 
remaining the fame, the Price of Corn is 
double one Year to what it was the prece- 
dent; and therefore we muft certainly 
make account that fince the Money is One 
fifth lighter, ic will buy One fifth lefs Corn 
Communibus annis. And this being the 
great Expence of the Poor, that takes up 
almoft all their Earnings; if Corn be Com- 
munibus annis fold for One fifth more Mo- 
ney in Tale, than before the change of our 
Money, they too moft have One fifth more 
in Tale of the new Money for their Wages, 
thanthey have nows and the Day-Labou- 
rer muff have, not only twelve, but fifteen 
Pence 
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Pence of the new Money 4 day, which is 
the prefent Shilling, that he has now, or 
elfe he cannot live. So that all Foreign 
Commodities, with Corn and Labonr keeps 
ing up their value to the quantity of Silver, 
they iell for now, aad not complying in the 
fall of their real price with the nominal rai- 
fing of our Money; there is not much lefé 
wherein Landlords and Creditors are to 
expect the recompence of 20 per Cent. abate- 
ment of price in Commodities to make up 
their lofs in the lightnefs of our Money they 
are paid their Rents and Debts in. * would 
be eafie to fhew the fame thing concerning 
our other native Commodities, and make 
it clear, that we have no reafon to expect 
they fhould abate of their prefent price, a- 
ny more than Cornand Labour. But this is 
enough, and any one, who has a mind to 
it, may trace the reft at his leifure. 

And thus I fear the hopes of cheaper 
Penny-wortas, which might beguile fome 
Men into a belief, that Landiords and 
Creditors would receive no lefs by the pro- 
pofed new Money, is quite vanifhed. But 
if the promife of better Peney-worths 
and a fall of all Commodities Twenty per 
Cent. fhould hold true, this would net at 
all relieve Creditors and Landiords, and 
fet them on equal terms with their Neigh- 
bours; Becanfe the cheap Penny-worths 
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will not be for them alone; but every bo- 
dy elfe, as well as they, will fhare in that 
advantage; fo that their Silver being di- 
minifhed One fifth in their Rents and 
Debts, which are paid them, they would 
{till be Twenty per Cent. greater lofers than 
their unhoarding neighbours, and Forty 
per Cent. greater lofers than the Hoarders 
of Money ; Who will certainly get Twenty 
per Cent. in the Money, whatever hap- 
pens in the price of things; And Twenty 
per Cent. more in the cheapnefs of Com- 
modities, if that promifed recompence be 
made good to Creditors and Landlords, 
For the Hoarders of Money (if the price of 
things falls) will buy as cheap as they. So 
that whatever is faid of the cheapnefs of 
Commodities, tis Demonftration, (whether 
that proves true or no) That Creditors, 
and Landlords, and all thofe who are to 
receive Money upon Bargains made before 
the propofed change of our Coin, will un- 
avoidably lofe Twenty per Cent. 

One thing Mr. Lowndes {ays in this Pa- 
ragraph very remarkable, which I think 
decides the Queftion. His words p. 78. are 
thefe, That if the value of the Silver in the 
Coins (by an extrinfick denomination) be rai- 
fed above the value or Market price of the 
fame Silver veout’n to Bullion, rhe Subjeé 
wouid be proportionably injured and defrauded, 
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as they were formerly in the cafe of bale Mo- 
neys Coin’d by publique Authority, It remains 
therefore only to thew, that the Market- 
ptice of Standard Bullion is not One 
fifth above our Coin that is to be raifed, 
and then we have Mr. Lowndes of our fide 
too againft its raifing. Ithink it is a- 
bandantly proved already, that Standard 
Bullion neither is, nor can be worth One 
fifth more than our Lawful weighty Mo- 
ney: And if it be not, by Mr. Lowndes’s 
confeffion, there is no need of raifing our 
prefent legal mill’d Money to that degree; 
and ’tis only our clip’d Money that wants 
amendment : And when that is recoin’d 
and reduced all to mill’d and lawful Mo- 
ney, that then too will have no need of 
raifing. This I fhall now prove out of 
Mr. Lowndes’s own words here. 

Mr. Lowndes in the forecited words com- 
pares the value of Silver in our Coin, to the 
value of the fame Silver veduc’y to Bullion s 
which he fuppofing to be as four to five, 
makes that the meafure of the raifing our 
Money. If this be the difference of Value 
between Silver in Bullion, and Silver in 
Coin; and it betrue, that four Ounces of 
Standard Bullion be worth five Ounces of 
the fame Silver Coin’d? Or, whichis the 
fame thing, that Bullion will fell by the 
Ounce for fix Shillings and five Pence un- 
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clipid Money; 1 will cake the boldnefs 
to advife His Majefty to buy, or to bor- 
row any where fo much Bullion, or 
rather than be withone it, mele down 
fo much Plate, as is equal in weight to 
Twelve hundred pounds Sterling of our 
prefent milld Money. This Jet him fell 
for mill’d Money. And according to our 
Author’s Rule, it will yield Fifteen hun- 
dred pounds. Let that Fifteen hundred 
pounds be reduc’d into Bullion, and fold 
again, and it will produce Eighteen hun- 
dred and fixty pounds: Which Eighteen 
hundred and fixty pounds of weighty Mo- 
ney being reduc’d to Bullion, will {till pro- 
duce One fifth more in weight of Silver, be- 
ing fold for weighty Money. And thus His 
Majefty may get at leaft Three hundred 
and twenty thoufand pounds by felling of 
Bullion for weighty Money, and melt- 
ing that down into Bullion, as faft as he re- 
ceives it; till he has brought into his hands 
the Million and Six hundred thoufand 
Pounds, which Mr. Lowndes computes there 

is of weighty Money left in Engtand. 
Tdoubt not but every one who reads it, 
will think this a very ridiculious Propofi- 
tion. But he muft think it ridiculous for 
no other reafon, but becaufe he fees ’tis 
impoflible, that Bullion fhould fell for One 
fifth aboye its weight of the fame Silver 
Coin’d, 
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Coin’d; That is, that an Ounce of Stand- 
ard Silver fhould fell for fix Shillings five 
Pence of our prefent weighty Money. For 
if it will, tis no ridiculous thing that the 
King fhould melt down, and make that 
profit of his Money. 

If our Author’s Rule, (p. 78. where he 
fays, That the only just and reafonable Foot up. 
on which the Coins fhonld be current, 2 the very 
price of the Silver thereof, in cafe it be molten 
in the fame place where Coins are made current) 
be to be obferved; Our Money is to be rai- 
fed but an Half-penny,or at moft a Penny in 
five Shillings; for that was the ordinary 
odds in the price between Bullion and Coin’d 
Silver, before Clipping had deprived us, in 
Commerce, of all our mill’d and weighty 
Money. And Silver in Standard Bullion 
would not be in value one jot above the 
fame Silver in Coin, if clip’\d Money were 
not current by Tale, and Coin’d Silver (as 
Mr. Lowndes propofes, p. 73.) as well as 
Bullion, had the liberty of Exportation, 
For when we have no clip’d Money, but 
all our current Coin is weight, according 
to the Standard, all the odds of value 
that Silver in Bullion has to Silver in Coin, 
is only owing to the Prohibition of its 
Exportation in Money; And never rifes, 
nor can rife, above what the Goldfmith 
fall eftimate the rifque and trouble of 
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melting it down; which is fo little, that 
the Importers of Silver could never raife 
it to above an half penny an Ounce, but 
at fuch times as the Eaft-India Company, 
or fome Foreign Sale, calling for a great 
quantity of Silver at atime, made the 
Goldfmith f{cramble for it; and fo the Im- 
porters of Bullion raife its price upon 
them, according to the prefent need of 
great quantities of Silver, which every 
Gold{mith (eager toingrofs to himfelf as 
muchas he could) was content ,to pay high 
for, rather than go without: His prefent 
gains from thofe whom he furnifh’d, and 
~ whom otherwife he could not furnifh, ma- 
king him amends. 

The natural value then between Silver 
in Bullion, and in Coin, is (I fay) every 
where equal ; bating the charge of Coin- 
age, which gives the advantage to the fide 
of the Coin. The ordinary odds here in 
Exgland, between Silver in Bullion, and 
the famein cur Coin, is by reafon that the 
Stamp hinders its free Exportation about 
an half-penny in the Crown, The acci- 
dental difference, by reafon of fuddain 
occafions, -is fometimes (but rarely) two 
pence in five Shillings, or fomewhat more 
in great urgencies. And fince the ordi- 
nary rate of things is to be taken asthe 
meafure of their price, and Mr, Lowndes 
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tells us, p. 78 That if the value of the 
Silver in the Coins fhould be raifed above the 
value, or AMrket Price, of the fame Silver 
reduced to Bullion, the Subjeé would be pro- 
portionably injured and defranded; leave 
him to make the Inference, what will be 
the confequence in England, if our Coin 
be raifed here One fifth, or Twenty per 
Cent. 

Mr. Lowndes fays farther, p.80. That 
Silver has a price. Lan{wer; Silver to 
Silver can have no other price, but quan- 
tity for quantity, If there be any other 
difference in value, it is or can be nothing 
but one of thefe two: Firft Either the 
value of the labour imploy’d about one 
parcel of Silver more than another, makes 
a difference in their price ; and thus fafh- 
ion’d Plate fells for morethan its weight 
of the fame Silver; and in Countries 
where the Owners pay for the Coinage, 
Silver in Coin is more worth than its 
weight in Bullion; but here, where the 
Publick pays the Coinage, they are of very 
near equal value, when there is no need 
of Exportation : For then there is no more 
odds than the trouble of carrying the Bul- 
lion to the Mint, and fetching again, is 
worth; or the charge of refining fo much 
of it, as will bring it to Standard, if ic be 
worfe than Standard. as 
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Or Secondly, Some Priviledge belong- 
ing to one parcel of Silver which is denied 
to another, viz. Here in Engdand a liberty 
of Exportation allowed to Silver in Bul- 
lion, denied to Silver Stamp’d. This, 
when there is need of Exportation of Sil- 
ver, gives fome fmall advantage of value 
to uncoin’d Silver here, above Coin’d; but 
that is ordinarily very inconfiderable ; 
and can never reach to One fifth, nor half 
One fifth, as has been already fhewn. And 
this I think will anfwer all that is faid about 
the price of Silver in that place. 

Tis true what Mr. Lowndes fays in the 
~ next words, p. 81. That five Shillings coin’d 
upon the Foot propofed, will actually contain 
wore real and intrinfick value of Silver by a 
great deal, than ws i2 she current Money now 
commonly applied to the Payment of the faid 
Rents, Revenues and Debts. But will he 
hence conclude, becanfe there is now loft 
in thofe Rents, Revenues and Debts, 2 
great deal more than Twenty per Cent. under 
the prefent irregularity of our Coin, and 
the Robbery in clipd Money, without any 
the leaft neglect or mifcarriage in the Own- 
er that intitled him to that lofs, that there- 
fore it is juft that the lofs of Twenty per 
Cent, be eftablifh’d on him by Law for the 
fature, in the reforming of our Coin ? 
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Mr. Lowndes’s Second reafon for leflening 
our Coin we have p. 82. in thefe words 
The value of the Silver in the Coin ought to be 
raifed, to encourage the bringing of Bullion 
to the Mint to be Coind. “Yhis raifing of 
Money is in effect, as has been feen, no- 
thing but giving a denomination of more 
Penceto the fame quantity of Silver, viz. 
That the fame quantity of Silver fhall here- 
after be called Seventy-five Pence, which 
is now called but fixty Pence. For that is 
allis done: As is manifeft, when a Crown 
piece which now goes but for fixry Pence, 
fhall be made to go for feventy-five Pence; 
for *tis plain, it contains noghing of Sil- 
ver or worth init, more than it did be- 
fore. Let us fuppofe, that aM our Silver 
Coin now in England were Six-pences, Shil- 
lings, Half-crowns and Crowns, all mill’d 
Money full weight according to the prefene 
Standards And that it fhould be ordered, 
that for the future, the Crown-piece in- 
ftead of going for fixty pence, fhould go 
for feventy-five pence, and fo proportion- 
ably of all the other Pieces ; I ask then, 
how fuch a change of denomination fhall 
bring Bullion tothe Mint to be Coin’d, and 
from whence? { foppofe this change of 
names, or afcribing to it more imaginary 
parts of any denomination, has no Charms 
in it tobring Bullion to the Mint to be 
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Coin’d : For whether you call the piece 
Coin’d twelve pence, or fifteen pence, 
fixty or feventy-five, a Crown or a Scepter, 
it will buy no more Silk, Salt or Bread 
than it would before. That therefore 
cannot tempt People to bring it to the 
Mint, And if it will pay more Debt, that 
is perfe€t Defrauding, and ought not to 
be permitted. Next, Lask, fron whence 
fhall this raifing fetch it? For Bullion can- 
not be brought hither to ftay here, whil'ft 
the Balance of our Trade requires all the 
Bullion we bring in, to be Exported again, 
and more Silver out of our former Stock 
with it, to aniwer our exigencies beyond 
Seas. And whilft it is fo, the Gold{miths 
and Returners of Money will give more 
for Bullion to Export, than the Mint can 
give for it to Coin; and fonone of that 
will come to the Mint. But fays our Au- 
thor, p. 83. Au Half-penny an Ounce profit, 
which will be in the propofed Coin, above the 
prefent price of Sterling Bullion, will be an 
encouragement to thofe who have Englifh Plate, 
to bring it in tobe Coin’'d. 1 doubt whether 
there will be any fuch profit; for I imagine 
that Standard Bullion cannot now be 
bought per Ounce for Six Shillings and five 
Pence of our clip’d running Cath, which 
is the Meafure whereby Mr. Lowndes de- 
termines of the price of Sterling Silver. 
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But taking this Half-penny an Ounce pro- 
fit for granted, it will not bring co the 
Mint any Plate, whofe fafhion is valued by 
the Owner at above an Half-penny per 
Ounce ; and how much then it is like to bring 
to the Mint, is eafie to guefs, 

The true and only good reafon that 
brings Bullion to the Mint to be Coin’d, 
is the fame that brings it to England to ftay 
there, viz. The gain we make by an over- 
balance of Trade. When our Merchants 
carry Commodities abroad, to a greater va- 
jue than thofe they bring home, the over- 
plus comes to them in Foreign Coin or Bol- 
lion, which will ftay here,- when we gain by 
the Balance of our whole Trade. For then 
we can have no Debts beyond Sea to be paid 
withit: In this thriving pofture of our 
Trade, thofe to whofe fhare this Bullion 
falls, not having any ufe of it whilit it is 
in Bullion, choofe to carry it tothe Mint 
to have it Coind there, whereby it is of 
more ufe to them for all the bafinefs of 
Silver in Trade, or purchafing Land; the 
Mint having afcertained the weight and 
finenefs of it: So that on any occafion, 
every one is ready to take it at its known 
value, without any fcruple; a conveni- 
ence that is wanting in Bullion. But when 
our Trade runs on the other fide, and oir 
Exported Commodities will not pay for 
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thofe Foreign ones we confume, our Trea- 
{ure mult go; and then it is in vain to be- 
{tow the labour of Coining on Bullion 
that meft be Exported again. To what 
purpofe is it to make it pafs through our 
Mint, when ic will away? The lefs pains 
and charge it colts us, the better. 

His lhird reafon P. 83, is, that this 
railing our Coin by making it moze in tale 
will make it more commenfurate to the general 
need thereof, and thereby hinder the increafe 
of hazardous Paper-credit, and the incon- 
veniency of Bartering, 

Juft as the Boy cut his Leather into five 
Quarters (as he called them) to cover his 
Ball, when cut into four Quarters it fel} 
fhort: But after all his pains, as much of 
his Ball lay bare as before, If the quantity 
of Coin’d Silver employ’d in England falls 
fhort, the arbitrary denomination of a 
greater number of Pence given to it, or 
which is all one, to the feveral Coin’d pieces 
of it, will not make it commenfurate to the 
fize of our Trade, or the greatnefs of our 
occafions. This is as certain, as that if 
the quantity of a Board which is to ftop a 
Leak of a Ship fifteen Inches fquare, be 
but twelve Inches fquare, it will not be 
made to doit, by being meafured by a Foot 
that is divided into fifteen Inches inftead of 
twelve, and fo having a larger Cale ot 
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number of Inches in denomination given to 
it. 

This indeed would be a convincing Rea- 
fon, if Sounds will give weight to Silver, and 
the noife of a greater number of Pence (icfs 
in quantity proportionably as they are more 
in number) were a larger fupply of Adoney, 
which our Author P, 84. fays our occaftons 
require, and which he by az increafe of the 
tale of Pence hopes to provide, But that 
Miftake is very vifible, and fhall be further 
fhewn in the bufinefs of Bartering. 

The neceflity of Truft and Bartering is 
one of the many inconveniencies fpringing 
from the want of Money. This inconve- 
tience, the multiplying arbitrary denomi- 
nations will nomore fupply, nor any ways 
make our fcarcity of Coin commenfurate 
to theneed there is of it, thanifthe Cloth 
which was provided for clothing the Army, 
falling fhort, one fhoutd hope to make it 
commenfurate to that need there is of it, by 
meafuring it by aYard One fifth fhorter 
than the Standard, or changing the Stan- 
dard of the Yard, and fo getting thie full 
denomination of Yards, neceflary according 
to the prefent meafure, For this is ai] will 
be done by raifing our Coin, as is propofed. 
All it amounts to, is no more but this, 
viz. That each piece, and confequently 
cur whole Stock of Money, fhould be mez- 
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{ured and denominated by a Penny One 
fifth lefs than the Standard. 

Where there is not Coin’d Silver in 
proportion to the value of the Commodi- 
ties that daily change Owners in Trade, 
there is a neceflity of Truft, or Bartering ; 
f. e. changing Commodities for Commodi- 
ties, without the intervention of Money. 
For Example, let us fuppofe in Bermudos but 
an hundred pounds in ready Money; but 
that there is every day there a tranfferring 
of Commodities from one Owner to an- 
Other,to the value of double as much. When 
the Money is all got into hands that have 
already bought all that they have need of 
for that day, whoever has need of any 
thing elfe that day, muft either go on tick, 
or barter for it; 4, e. give the Commodi- 
ties he can beft fpare, for the Commodi- 
ties he wants, v. g, Sugar for Bread, ec. 
Now ’tis evident here, that changing the 
Denomination of the Coin they already 
have in Bermudos, or Coining it over again 
under new Denominations, will not contri- 
bute in the leaft towards the removing this 
neceflity of Truft or Bartering. For the 
whole Silver they have in Coin, being but 
four hundred Ounces; and the exchange of 
the Commodities made in a diftance of 
time, wherein this Money is paid, not 
above once, being to the value of Eight 
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hundred Ounces of Silver; ’tis plain that 
one half of the Commodities that fhift 
hands, muft of neceflity be taken upon 
Credit, ot exchanged by Barter 3 thofe who 
want them having not Money to pay for 
them. Nor can.any alteration of the Coin, 
or Denomination of thefe four hundred 
Ounces of Silver help this: Becaufe the va- 
lue of the Silver, in refpect of other Com- 
modities, will not thereby be at all increaf- 
ed; And the Commodities changed, being 
(as in the cafe) double in value to the four 
hundted Ounces of Coin’d Silver to be laid 
out in them; nothing can fupply this want 
but a double quantity, 4. e, eight hundred 
Ounces of Coin’d Silver ; how denomiina- 
ted it matters not, fo there bea fit propor- 
tion of {mall pieces to fupply fmall pay- 
ments, 

Suppofe the Commodities pafling every 
day in England, in Markets and Fairs, be- 
tween ftrangers, or fuch as truft not one an- 
other, were to the value of a Million of 
Ounces of Silvers and there was but half a 
Million of Ounces of Coin’d Silver in the 
hands of thofe who wanted thofe Conimo- 
dities; ’tis Demonftration they muft truck 
for them, or go without them. If then the 
Coin’d Silver of England, be not fufficient to 
anfwer the value of Commodities moving 


in Trade amongft us, Credit or Barter 
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muftdo it. Where the Credit and Money 
fail, Barter alone muft do it : Which be- 
ing introduced by the want of a greater 
plenty of Coin’d Silver, nothing but 2 
greater plenty of Coin:d Silver can remove 
it, The increafe of Denomination does, or 
can do nothing inthe cafe : For ‘tis Silver 
by its quantity, and not Denomination, 
that is the price of things, and meafure of 
Commerce ; and *tis the weight of Silver 
init, and not the name of the piece that 
Men eftimate Commodities by, and ex- 
change them for. 

If this be not fo, when theneceflity of our 
affairs abroad, or ill husbandry at home, 
has carried away half our Treafures anda 
moiety of our Money is gone out of Eng- 
land; “tis but to iffue a Proclamation, 
that a Penny fhall go for-Two-pence, Six- 
pence for a Shilling, half a Crown for a 
Crown, Gc. and immediately without any 
more ado we are as Rich as before. And 
when half the remainder is gone, ’tis but 
doing the fame thing again, and raifing the 
Denomination anew, and we are where 
we were, and fo on : Where by fuppofing 
the Denomination raifed fifteen fixteenths, 
every Man will be as Rich with an Ounce 
of Silver in his Purfe as he was before: 
when he had fixteen Ounces there; and in 
as great plenty of Money, able to carry on 
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his Trade, without Bartering ; his Silver, 
by this fhort way of raifing, being chang’d, 
into the value of Gold: For when Silver 
will buy fixteen times as much Wine, Oyl, 
and Bread, Gc. to day asit would yefter- 
day (all other things remaining the fame 
but the Denomination) it hath the real 
worth of Gold. 

This I guefs every body fees cannot be 
fo. And yet this muft be fo, ifit be true, 
that raifing the Denomination One fifth 
can fupply the want, or one jot raife the 
value of Silver in refpect of other Com- 
modities; i, e, makea lefs quantity of it to 
day, buy a greater quantity of Corn, 
Oyl and Cloth, and all other Commodities, 
than it would yefterday, and thereby re- 
move the neceflity of Bartering, For if raif- 
ing the Denomination can thus raife the va- 
lue of Coin in exchange for other Commo- 
dities One fifth, by the fame reafon it can 
raife it Two fifths, and afterwards Three 
fifths, and again, if need be, Four fifths, 
and as much further as you pleafe. Sothat 
by this admirable contrivance of raifing our 
Coin, we fhall be as Rich and as well able 
to fupport the charge of the Goverment, 
and carry on onr Trade without bartering 
or any other inconvenience for want of 
Money, with fixty thoufand Ounces of 
Coin’d Silver in England, as if we had fix 

ee 


(70) 

or fixty Millions. If this be not fo, I de- 
fire any one to fhew me, why the fame way 
of raifing the denomination which can raife 
the value of Money in refpect of other 
Commodities, One fifth, cannot when you 
pleafe raife ic another fifth, and foon? I 
beg to be told where it muft ftop, and 
why at {uch adegree without being able to 
go farther. 

It muft be taken notice of, that the raif- 
ing I {peak of here, is the raifing of the va- 
Jue of our Coin in refpect of other Com- 
modities (as J call it all along) in contra~ 
diftinfion to raifing the Denomination, 
The confounding of thefe in Difcourfescon- 
cerning Money, is one great caufe, I fufpec, 
that this matter is fo little underftood, 
and fo often talked of with fo little Infor- 
mation of the hearers. 

A Penny js a denomination no more be- 
longing to eight than toeighty, or to one 
tingle grain of Silver: And fo it is not ne- 
ceflary that there fhould be fixty fuch 
Pence, no more nor lefs, in an Ounce of Sil- 
ver, #.¢. twelve ina piece called a Shilling, 
and fixty in a piececalled a Crowns fach 
like divifions being only extrinfical deno- 
minations, are every where perfectly ar- 
bitrary. For here in England there might 
as well have been twelve Shillings in a Pen- 
ny, as twelve Pence in a Shilling, i.e. the 
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denomination of the lefs piece might have 
been a Shilling, and of the bigger a Penny. 
Again, the Shilling might have been Coin’d 
ten times as big as the Penny, and the 
Crown ten times as big as the Shilling ; 
whereby the Shilling would have had but 
ten Penceinit, andthe Crown an hundred 
But this, however order’d, alters not one jot 
the value of the Ounce of Silver in refpect 
of other things, any more than it does its 
weight. This raifing being but giving 
of names at pleafure to aliquot parts of a- 
ny piece, viz, that now the fixtieth part 
Sr an Ounce of Silver fhall be called a Pen- 
ny, and to morrow that the feventy fifth 
pert of an Ounce of Silver fhall be called a 
Penny, may be done with what increafe 
you pleafe: And thus it may be ordered by 
a Proclamation, that a Shilling fhall go for 
twenty-four Pence, an Half-Crowa for fix- 
ty inftead of thirty Pence, and fo of the reft. 
But that an Half-Crown fhall be worth, or 
contain, fixty fuch Pence asthe Pence were 
before this change of denomination was 
made, that no Power on earth can do: Nor 
can any Power (but thar which can make 
the plenty or {carcity of Commodities) 
raife the value of our Money thus double 
in refpect of other Commodities, and make 
that the fame piece, or quanticy of Silver, 
under a double denomination, fhall pur- 
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chafe double the quantity of Pepper, 
Wineor Lead, aninftant after fuch Pro- 
clamation, to what it would do an inftant 
before. If this could be, we might, as e- 
very one fees, raife Silver to the value of 
Gold, ard make our felves as Rich as we 
pieafed. But tis but going to Market with 
an Ounce of Silver of One hundred and 
twenty pence, to be convine’d that it will 
purchafe no more than an Ounce of Silver 
of fixty Pence. And the ringing of the piece 
will as foon purchafe more Commodities 
as its change of Denomination, and the 
multiplied name of Pence, when it ig call'd 
fix fcore inftead* of fixty, 

*Tis propos’d, that the twelve Pence 
fhonld be raifed 1o fifteen Pence, and the 
Crown to feventy-five pence, and fo pro- 
portionably of the reft: But yet that the 
Found Sterling fhould not be raifed. If 
there be any advantage in raifing, why 
fhould not that be raifed too? And as the 
Crown piece is raifed from fixty, to feven- 
ty-five Pence, why fhould not the Pound 
Sterling be raifed in the fame proportion, 
from Two hundred and forty pence, to 
Three hundred pence ? 

Farther, If this raifing our Coincan fo 
itretch our Money and enlarge our pared 
remainder of it, as to make it more commen- 
furateto the general need thereof, for carry- 
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ing on the common Traffick and Commerce of 
the Nation, and to anfwer occafions requiring 
a larger fupply of Money, as Mr. Lowndes tells 
us in his third Reafon P. 83. Why are we 
fo niggardly to our felves in this time of oc- 
cafion, asto ftop at One fifth? Why do we 
not raife it one full Moiety, and thereby 
double our Money ? If Mr. Lowndes’s Rule 
P. 78 That if the value of the Silver in the 
Coin, fhould be raifed above the Market price 
of the fame Silver reduc'd to Bullion , the Suv- 
jett would be proportionably injured and de: 
fraunen, muft keep us from-this advantage 
and the publick care of Juftice ftop the raif- 
ing of the Money at One fifth, becaufe if 
our Money be raifed beyond the Market- 
price of Bullion, it will be fo much defrand- 
ing of the Subject : | then fay it muft not be 
raifed One fifth, nor half One fifth, that is, 
it muft not be raifed fiftcen pence in the 
Crown; no nor five perce. For I deny thet 
the Market-price of Standard Bullion ev.r 
was, or ever can be five Shillings feven Pence 
of lawful weighty Money the Ounce: So 
that if our prefent mill’d Money be raifed 
One fifth, the Subjeéts will by Mr. Lowndes’s 
Rule, be defrauded Sixteen per Cent. nay, 
above Eighteen per Cenr. For the Market- 
price of Standard Bullion being ordinarily 
uader five Shillings four Pence the Ounce, 
when fold for weighty Money (which is but 
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One thirtieth) whatever our prefent mill’d 
Money is raifed above One thirtieth, it is 
by Mr. Lowndes’s Rule fo much defrauding 
the Subjedt. For the Market-price of any 
thing, and fo of Bullion, is to be taken 
from its ordinary rate al] the Year round; 
and not from the extraordinary rife of two 
or three Market-days ina Year. And that 
the AMarket-price of Standard Silver was not 
found, nor pretended tobe above five Shile 
ling and four Pence the Ounce, before Clip- 
ping had left none but light running Cah 
to pay for Bullion, or any thing elfe, is 
evident from a Paper then publifh’d, which 
I took the liberty to examine in my Confte 
deration of the confequences of raifing the value 
of Money, @c. Printed 1692. The Author 
of that Paper, ‘tis manifeit, was not igno- 
sant of the priceof Silver, nor had a de- 
fign to leffen its rate, fet down the higheft 
price it then bore. 

If then, Mr. Lowndes’s Rule of Juftice, 
and care of the Subject, be to regulate the 
rife of our mill’?d Money, it muft not be raif- 
ed above Onethirtieth part. If the advan- 
tages he promifes, of making our Money, 
by raifing it One fifth, more commenfurate to 
the general need thereof, be to be laid hold on 
tis reafonable to raife it higher, to sake it 
yet more commenfurate to the gencral necd 
shere is of it. Which ever of the two Mr, 

Lowndes 


(75) 


Lowndes will prefer, either reafon of State, 
or rule of Juftice, One fifth muft not be his 
meafure of raifing our prefent mill’d Mo- 
ney. If the advantage of making our 
Money more proportionate toour Trade, 
and other neceflities, be to govern its pro- 
poled raifing, every one will cry out to Mr. 
Lowndes, it your way will do what you fay, 
the raifing it One half will be much better 
than One fifth, and therefore pray let a 
Half-Crown be raifed to a Crown, and a 
Six-pence toa Shilling. If equity, and the 
confideration of the Subje€tsProperty ought 
to govern in the cafe, you muft not raife 
our mill’d Crown to above five Shillings and 
four Pence. 

If it here be faid to me, that I do then 
allow that our Money may be raifed One 
thirtieth, 7 ¢, that the Crown piece 
fhould be raifed to five Shillings and two 
Pence, and fo proportionably of the other 
fpecies of ovr Coin ; I anfwer, he that 
infers fo, makes his Inference a little too 
quick, 

But let us for once allow the ordinary 
rice of Standard Silver to be five Shil- 
ings four Pence the Ounce, to be paid for 

in weighty Coin (for that muft always be 
remembred, when we talk of the rate of 
Bullion) and that the rate of Bullion is the 
juft meafure of raifing our Money. This 
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1 fay is no reafon for the raifing our mill’d 
Crown now to five Shillings four Pence, 
and recoining all our clipdd Money upon 
that Foor; unlefs we intend, as foon as 
that is done, to new raife, and Coin it a- 
gain. For whil’{t our Trade and Afairs 
abroad require the exportation of Silver, 
and the exportation of our Coin‘d Silver 
is prohibited, and made penal by our Law, 
Standard Bullion will always be fold here 
for a little more than its weight of Coin’d 
Silver, So that if we fhall endeavour to 
equal our weighty Coin’d Silver to Stan- 
dard Bullion, by raifing it, whilft there is 
a neceflity of the exportation of Silver, 
we fhall do no otherwife than a Child, 
who runs to overtake and get up to the 
top of his fhadow, which ftill advances at 
the fame rate that he does. The privi- 
ledge that Bullion has, to be exported free- 
ly, will give ita little advance in price a- 
bove our Coin, let the Denomination of 
that be raifed or fallen as you pleafe, whilft 
there is need of its Exportation, and the 
Exportation of our Coin is prohibited by 
Law. But this advance will be but little, 
and will always keep within the bounds 
which the rifque and trouble of melting 
down our Coin fhall fet to it in the efti- 
mate of the Exporter. He that wil! ra- 
ther venture to throw an hundred Pound 
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into his Melting-pot, when no body fees 
him, and reduce it to Bullion, than give 
an Hundred and Five Pounds forthe fame 
weight of the Jike Bullion, will never give 
five Shillings and five Pence of mill’d Mo- 
ney for an Ounce of Standard Bullion; nor 
buy at that price, when he can have it 
near Five per Cent, cheaper, without any 
rifque, if he will not accufe himfelf, And 
Ithink it may be concluded, that very few, 
who have Furnaces, and other convenien- 
cies ready for melting Silver, will give 
One per Cent. for Standard Bullion, which 
is under Five Shillings and Three pence 
per Ounce, who can only for the trouble 
of melting it, reduce our Coin to as good 
Bullion. 

The odds of the price in Bullion to Coin 
on this account (which is the only one, 
where the Coin is kept to the Standard) 
can never be a reafon for raifing our Coin 
to preferve it from melting down : Becanfe 
this price above its weight is given for Bul- 
lion, only toavoid melting down our Coin; 
and fo this difference of price between 
Standard Bullion and our Coin, can be no 
caufe of its melting down. 

Thefe three Reafons which I have exa- 
min’d, contain the great advantages, which 
our Author fuppofes the propos’d raifing 
of our Coin will produce. And therefore 

1 have 
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I have dwelt no longer upon them, His res 
maining fix Reafons being of lefs moment, 
and offering moft of them, but fome cir 
cumftantial conveniencies, as to the come 
putation of our Money, cc. I fhall more 
briefly pafs over. Only before I proceed 
to them, I thall here fec down the different 
value of our Money, collected from our 
Authors Hiftory of the feveral changes of 
our Coin, fince Edward the Firft’s Reign, 
quite down to this prefent time. A curi- 
ous Hiftory indeed, for which I think my 
felf and the World indebted to Mr, 
Lowndes's great Learning in this fort of 
knowledge, and his great exactnefs in re- 
lating the particulars. I fhall remark on- 
ly the quantity of Silver was in a Shilling 
in each of thofe Changes; that fo the Reas« 
der may at firft fight, without farther 
trouble, compare the leflening, or increafe 
of the quantity of Silver upon every change 
For in propriety of {peech, the adding to 
the guantity of Silver in our Coin, is the 
true raifing of its value; and the diminifh- 
ing the quantity of Silver in it, is the fink- 
ing of its value; however they come to be 
tranfpos’d and ufed in the quite contrary 
fenfe, 

If my Calculation, from the Weight and 
Finenefs | find fet down in Mr, Lowndes’s 
Extract out of the Indentures of the Mint, 

have 
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have not mifled me, the quantity of Silver 
toa Grain, which was in a Shilling in eve- 
ry Change of our Money, is fet down in 
the following Table. 


One Shilling contain’d of Fine Silver 


Grains. 
28] Edm. {1 264 
18| Edw. }3 236 
27|£dm 13 213 
9 Hen, 5 176 
1| Hen, [6 142 
4.| Hen. 16 176 
49|Hen. |6 142 
1| Hen, |8 118 
34, Hen, {8 100 
361 Hen 8 60 
37|Hen. 18 40 
3|Edw. |6 40 
5 | Edw. 16 20 
6 i Edw. |6 88 
OU elizs 39 
43) Eliz 36 
And fo it has remain’d from the 43 of 
Elizabeth to this day. 
Mr, Lowndes’s 69 


Mr. Lowndes having given us the Fine- 
nefs of the Standard Silver in every Reign, 
and 
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and the number of pieces a Pound Troy was 
Coin’d into, clofes this Hiftory with words 
to this purpofe, P. 56. By thw deduétion it 
doth evidently appear, that it hath been a Policy 
conftantly prattifed in the Mints of England, to 
raife the value of the Coin ia its extrinfick 
Denomination from time to time, as any ext- 
gence or occafton required, and more efpecially 
to encourage the bringing of Bullion into the 
Reala tobe Coin’d. This indeed, is round- 
ly to conclude for his Hypothefis, But I 
could with, that from the Hiftories of thofe 
Times, wherein the feveral changes were 
made, he had fhew’d us the Exigences and 
Occafions that produced the ratfing of the 
Coin, and what effects it had. 

If [miltake not, Henry the 8ch’s feveral 
raifings of our Coin, brought little increafe 
of Silver into England, As the feveral 
Species of our Coin leffened in their ree 
foective quantities of Silver; fo the Trea- 
fure of the Realm decreafed too: And he 
that found the Kingdom Rich, did not, as 
Iremember, by all his raifings our Coin, 
leave it fo. 

Another thing, (that from this Hiltory) 
makes me fufpect that the raifing the Dee 
nominations was never found effectively to 
draw Silver into England, 1s the lowering 
the Denomination, or adding more Silver 
tothe feveral Species of our Coin, as in 

Hen. 
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Fen, V\’s time, the Shilling was increafed 
from One hundred forty two Grains of 
Silver, to One hundred feventy fix, And 
in the 6th of Edm, VI, in whofe time raifing 
the Denomination feems to have been tried 
to the utmoft, when a Shilling was brought 
to Twenty Grains of Silver. And the great 
alteration that was then quickly made on 
the other hand, from Twenty to Eighty 
Grains at one leap, feems to fhew that 
this leflening the Silver in our Coin, had 
proved highly prejudicial : For this is a 
greater change in finking of the Denomi- 
nation in proportion, tham ever was made 
at once in raifing it; A Shilling being made 
four Times weightier in Silver the 6th, 
than it was in the sth Year of Edm. VJ. his 
Reign. 

Kingdoms are feldom found weary of 
the Riches they have, or averfe to the in- 
creafe of their Treafure, If therefore 
the raifing the Denomination did in reality 
bring Silver into the Realm, it cannot be 
thought that they would at any time fink 
the Denomination, which by the Rule of 
contraries fhould be at leaft fufpected to 
drive, or keep it out. 

Since therefore we are not from matter 
of Fact informed, what were the true Mc- 
tives that caufed thofe feveral changes in 
the Coin; may we not with Reafon f{u- 

fpect 
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fpect, that they were owing to that Policy 
of the Mint, fet down by our Author, P. 
83. in thefe words, that che propofed ad- 
vance is agrecable to the Policy that in paft 
Ages hath been prattifed, not only in our Mint, 
but in the Mints of all Politick Governments ; 
namely, toraife the value of Silver in the Coin 
to promote the took of the Mint? As 
Iremember, fuitable to this Policy of the 
Mint, there was, fome two Years ince, a 
complaint of a worthy Gentleman, notig- 
norant of it, that the Mill in the Mint 
ftood fill; And therefore there was a pro- 
pofal offer’d fog bringing Grift to the 
~ Mill. 

The bufinefs of Money, as in all times, 
even in this our quick-fighted Age, hath 
been thought a Myftery: Thofe imploy’d 
inthe Mint muft, by their places, be fup- 
poled to penetrate deepeft into it. °Tis 
no impoflible thing then to imagine, that 
it was not hard, in the Ignorance of paft 
Ages, when Money was little, and Skill 
in the Turns of Trade lefs, for thofe 
verfed in the Bufinefs and Policy of the 
Mint, to perfwade a Prince, efpecially if 
Money were fcarce, that the Fault was in 
the Standard of the Mint, and that the 
way to increafe the Plenty of Money, was 
to raife (a well founding Word) the Va- 
lue of the Coin. This could not but be 

wil- 
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willingly enough hearkned tos when, be- 
fides the Hopes of drawing an increafe of 
Silver into the Realm, ic brought prefent 
Gain by the Part which the King got of 
the Money, which was hereupon all Coin- 
ed anew, and the Mint Officers loft no- 
thing , fizce it promoted the work of the 
Mint. 

This Opinion Mr. Lowndes himfelf gives 
fufficient ground for in his Book, parti- 
cularly P. 29, where we read thefe Words, 
Although the former Debafements of the Coins by 
publick, Authority, ¢ ese) thofe iz the Reign 
of King Henry VIII, and King Edward VJ, 
might be projetted for the Profit of the Crown, 
and the Projettors might meafure that Profit 
by the exceffive Quantities of Allay that were 
mixed with the Silver and the Gold (and let 
me add, or by the Quantity of Silver lef- 
fened in edch Species, which is the fame 
thing ) And though thw was enterprized by a 
Prince, who could ftretch his Prerogative very 
far upon his People, and was done in Times 
when the Nation had very little Commerce, In- 
land or Foreign, to be injured and prejudi- 
ced thereby; yet Experience prefently fhewed, 
that the Projc&ors were miftaken, and that it 
was abfolutely neceffary to have the bale Adoney 
reformed, This at leaft they were not mi- 
ftaken in, that they brought Work to the 
Mint, and a Part of the Money Coia’d to 

the 
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the Crown for Seigniorage; in both which 
there was Profit. Mr. Lowndes tells us, 
P. 44. that Hezry VIII. had to the value of 
fifty Shillings for every Pound Weight of 
Gold Coin’d: I have met with it fome- 
where that formerly the King might take 
what he pleafed for Coinage. I know not 
too bat ne flattering Name of raifing Mo- 
ney might prevail then as it does now ; 
and impofe fo far on them, as to make 
them think the raifing, i. e. diminifhing 
the Silver in their Coin, would bring it 
into the Realm, or ftay it here when they 
found it going out. For if we may guefs 
at the other, by Henry VIII's raising, it was 
probably when, by reafon of Expence in 
Foreign Wars, or ill managed Trade, 

they found Money begin to grow f{carce. 
The having the Species of our Coin One 
fifth bigger, or One fifth lefsthan they are 
at prefent, would be neither good nor 
harm to England, if they had always been 
fo. Our Standard has continued in weight 
and finenefs juft as it is now, for very 
near this hundred Years laft paft: And 
thofe who think the Denomination and 
Size of our Money have any Influence on 
the State of our Wealth, have no reafon 
to change the prefent Standard of our 
Coin; fince under that we have had a 
greater Increafe, and longer Sea 
o 
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of Plenty of Money, than perhaps any 
other Country can fhews 1 fee no reafon 
to think, that a little bigger or lefs Size 
of the pieces Coin’d, is of any moment one 
way or tother. The Species of Money in 
any Country, of whatfoever Sizes, fic for 
Coining, if their Proportions to one arto- 
ther be f{uited to Arithmetick and Calcula- 
tions, in whole Numbers, and the Ways of 
Account in that Country; if they are adap- 
ted to fmall Payments, and carefully kept 
to their jult Weight and Finenefs, can 
have no Harminthem. The Harm comes 
by the change, which unreafonably and 
unjuftly gives away and transfers Mens 
Properties, diforders Trade, Puzzels Ac- 
counts, and needs a new Arithmetick to 
caft up Reckonings, and keep Accounts in ; 
befides a thoufand other Inconventences ; 
not to mention the Charge of recoining the 
Money. For this may be depended on, 
that if our Money be raifed, as is propo- 
fed, it will inforce the recoining of ail our 
Money, both old and new (except the 
new Shillings) to avoid the terrible Diffi- 
culty and Confufion there will be in keep- 
ing Accounts in Pounds, Shillings, and 
Pence (as they muft be) when the Species 
of our Money are fo ordered, as not to 
anfwer thofe Denominations in round 
Numbers, 

This 
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This Confideration leads me to Mr. 
Lowundes’s fifth and fixth Reafons, P. 85. 
wherein he recommends the raifing our 
Money in the Proportion propofed, for its 
Convenience, to our Accounting by Pounds, 
Shillings, and Pence. And for obviating 
Perplexity among the common People, he 
propofes the prefent weighty Crown to go 
at fix Shillings three Pence; and the new 
Scepter or Unite to be Coin’d of the fame 
Weight to go at the fame rates and Aalf- 
crowns, Half fcepters, or Half-Uxites, of the 
Weight of the prefent Half-crown, to ga 
for two Shillings feven Pence Half-penny: By 
no number of which pieces can there be 
made aneven Pound Sterling, or any Num- 
ber of even Shillings under a Pound; but 
they always fall into Fractions of Pounds 
and Shillings, as may be feen by this follow- 
ing Table. 


= 


i. 

Half-crown, Half-fcepter,@| 
or FHalf-unite piece 

Crown, Scepter or Unite piece 6 


J 

3| Half. crown pieces 9 is 
2| Crown pieces T2106" 
5 | alf-crown pieces a GES 
3| Crown pieces SG 
7| Half-crowe pieces E) Ire 
41 Crown pieces 1} § 
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The prefent Shiding, and new Teftoon 
going for 15 Pence, no Number of them 
make any Number of even Shillings, but 
five Shillings, ten Shillings, fifteen Shillings, 
and twenty Shillings; but in all the reft, they 
always fall into Fraétions. 

The like may be faid of the prefent Six- 
pences, and future half Teftoons going for 
seven Pence Half-penny, the quarter Te- 
foons, which are to go for three Pence three 
Farthings ; and the Grofs and Groats, which 
are to go for five Pence; the half Gro/s or 
Groat, which is to go for two Pence Half- 
penny ; and the Prime, which is to go for a 
Penny Farthing : Out of any Tale of each of 
which Species there can no juft Number of 
Shillings be made, as I think, but five Shil- 
lings, ten Shillings, fifteen Shillings, and twen- 
ty Shillings but they always fall into Fracti- 
ons, The new intended Shilling alone feems 
to be fuited to our accounting in Pound., 
Shillings and Pence. The great Pieces, 
as Scepters, and Half-Sceprers, which are 
made to ferve for the Payment of greater 
Sums, and are for Difpatch in Tale, will 
notin Tale fall into even Pounds. And I 
fear it will puzzle a better Arithmetician, 
than moft Country-men are, to tell, with- 
out Pen and Ink, how many of the lefler 
pieces (except the Shillings ) however 
combined, will make juft fixteen or fever 
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teen Shillings. And I imagine there is not 
one Country-man of three, but may have 
it for his Pains, if he can tell an Hundred 
Pounds made up of a promifcuous Mixture 
of the Species of this new raifed Money 
(excluding the Shillings ) in a days time. 
And that which wil] help to confound him, 
and every body elfe, will be the old Crowns, 
Half-crowns, Shillings, and Six-penges current 
for new numbers of Pence. So that I take 
it for granted, that if our Coin be raifed, 
as is propofed, not only all our clip‘d, 
but all our weighty and mil?d Money 
muft of necefficy be recoin’d too; if you 
would not have Trade difturbed, and Peo- 
ple more difeafed with new Money, which 
they cannot tell, nor keep Accounts in, 
than with light and clip’d Money, which 
they are cheated with. And what a Charge 
the new Coining of all our Money will be 
to the Nation, [have computed in another 
place. * That I think is of fome Confidera- 
tion in our prefent Circumftances, though 
the Confofion that this new raifed Money, 
I fear, is like to introduce; and the want 
of Money, and ftop of Trade, when the 
clip’d is calledin, and the weighty is to be 
recoin’d; be of much greater. 


pr SE TT PA NS I 
* Vid. fhosr Obfervations ona Paper entituled, For 

incouraging Coining, &c. P. 8. ; 
His 
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His Fourth, Eigth, and Ninth Reafons, 
P84 and 86. are taken from the faving 
our prefent mill'd Money from being cut 
and recoin’d. The End I confefs to be 
good : “Tis very reafonable, that fo 
much excellent Coin, as good as ever was 
in the World, fhould not be deftroyed. 
But there is, I think, a furer and eafier 
way to preferve it, than what Mr. J..wades 
propofes. ’Tis paft doubt, it will be inno 
danger of recoining, if our Money be kept 
upon the prefent Foot : But if it be raifed, 
as Mr. Lowndes propofes, all the prefent 
mill’d Money will be in danger, and the 
Difficulty of Counting it upon the new pro- 
pofed Foot will inforce it to be recoin’d 
into new pieces of Crowns, Half-Crowns, 
Shillings, and Six-pences, that may pafs 
for the fame Number of Pence the pre» 
fent do, vix. 60. 30. 12. and 6, as I 
have above fhewn. He fays in his Fourth 
Reafon, that sf pieces, having the fame Big- 
nefs, foould have different Values, it might be 
dificult for the common People (e/pecially thofe 
not skill’d in Arithmetick) to compute bow many 
of one kind will be equal to the Summ of ano- 
ther. Such Difficulties and Confufion, in 
Counting Money, I agree with him, 
ought carefully to beavoided. And there- 
fore, fince if pieces having the fame Bignefs 
and Stamp, which the People are ac- 

quainted 
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quainted with, fhall have new Values diffe- 
rent from thote which People are accuftom- 
ed tos; and thefe new Values fhall in Num- 
bers of Pence not anfwer our way of accoun- 
ting by Pounds, and Shillings ; it will be diffi- 
cult for the common People (efpectally thofe not 
skill’d in Avithmetick) to compute how many of 
any one kind will make any Summ they are to pay 
or receive ; Efpecially when the Numbers of 
any one kind of pieces will be brought in- 
to fo few even Summs of Pounds, and Shil- 
fings. And thus Mr. Lowndes’s Argument 
here turns upon himfelf, and is againft 
railing our Coin, to the value propofed 
by him, from the Confufios it will pro- 
duce. 

His 8b Reafon, P.86. we have in 
thefe Words, It is difficult to conceive bow 
any Defign of amending the clip’d Money, can 
be compaffed without raifing the Value of the 
Silver remaining in them, becaufe of the great 
Deficiency of the Silver clip’d away (which up- 
on vecoining) mujft neceffarily be defraid and 
born one way or other. 

?Tis no Difficulty to conceive, that clip’d 
Money, bing not lawful Money, fhould 
be prohibited to pafs for more than its 
Weight. Next, it is xo Difficulty to con- 
ceive, that clip’d Money, pafling for no 
more than its Weight, and fo being in the 
ftate of Standard Bullion, which cannot be 

eX- 


(91) 

exported, fhould be brought to the Mint, 
and there exchanged for weighty Money, 
By this way, it % no Difficulty to conceive 
how the amending the clip’d Money may be con- 
paffed, becaufe this way the Deficiency of the 
Silver clip’d away, will certainly be defraid and 
born one way or other. 

And thus I have gone over all Mr. 
Lowndes’s Reafons for raifing our Coin: 
Wherein, though I feem to differ from him, 
yet I flatter my felf, it is not altogether fo 
much as at firft fight may appear ; fince by 
what I find in another Part of his Book, I 
have reafon.to judge he is a great deal of. 
my Mind, For he has five very good Argue 
ments for continuing the prefent Standard of 
Fiaenefs, each of which is as {trong for 
continuing alfo the prefent Standard of 
Weight, 4. ¢. continuing a Penny of the 
fame Weight of Standard Silver, which ar 
prefent it has, He that has a mind to be 
fatisfied of this, may read Mr, Lowsdes’s 
firft five Reafons for continuing the prefent 
Standard of Finenefs, which he will find in 
his 29, 30, 31, 32, Pages of his Report. 
And when Mr. Lowndes himfelf has again 
confidered what there is of Weight in 
them, and how far it reaches, he will at 
Jeaft not think ic ftrange if they appear 
to me and others, good Arguments againft 
putting lefs Silver into our Coin a the 

ame 
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fame Denominations, let that Dimination 
be made what way it will. 

What Mr. Lowndes fays about Gold 
Coins, P. $8. Gc, appears to me highly 
rational, and I perfectly agree with him ; 
excepting only that Ido not think Gold is 
in regard of Silver rifen One third in Eng- 
land; which I think may be thus made our, 
A Guinea weighing five Penny Weight and 
nine Grains, or One hundred and twenty- 
nine Grains; and a Pound Stetling weigh- 
ing One thoufand eight hundred and fixty 
Grains; A Guinea at twenty Shillings is as 
One handred and twenty nine to One thou- 
fand eight hundred and fixty; that is, as 
one to fourteen and an half. 

A Guinea at two and twenty Shillings, 
is as One hundred and twenty nine, to Two 
thoufand forty two, %.¢. as One to Six- 
teen, 

A Guinea at thirty Shillings, is as One 
hundred twenty nine to Two thoufand fe- 
ven hundred eighty four, i.¢. as One to 
Twenty one and an half, near. 

He therefore that receives twenty Shil- 
lings mill’d Money for a Guinea, receives 
One thoufand eight hundred and fixty 
Grains Standard Silver, for One hundred 
twenty nine Grains of Standard Gold, i.e. 
Fourteen and an half for One. 
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He who receives twoand twenty Shil- 
lings mill’d Money for a Guinea, has 
Two thoufand forty two Grains Standard 
Silver, for One hundred twenty nine 
Grains Standard Gold, 4, ¢. Sixteen for 
One. 

He who receives thirty Shillings mill'd 
Money for aGuinea, has Two theufand 
feven hundred eighty four Grains Stand- 
ard Silver, for One hundred twenty nine 
Grains of Gold, i.¢ Twenty one and an 
half for One. 

But the current Cafh being (upon Tryals 
made about Midfummer laft ) computed 
by Mr. Lowndes P. 108. to want half its 
Standard weight, and not being mended 
fince, it is evident he who receives thirty 
Shillings of our prefent clip’>d Money, for 
a Guinea, has but One thoufand three hun- 
pred ninety two Grains of Standard Silver, 
for One hundred twenty nine Grains of 
Gold, i.e. has but Ten and three quarters 
of Silver for One of Gold. 

{ have left out the utmoft precifions 
of Fractions in thefe Computations, as not 
neceflary inthe prefent Cafe, thefe whole 
Numbers fhewing well enough the differ- 
ence of the value of Guineas at thofe feve- 
ral Rates. 

If it betrue what I here affert, oic. Thar 
he who receives thirty Shillings in our Cur- 
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rent Cclip'd Money for a Guinea, receives 
not eleven Grains of Silver for one of Gold ; 
whereas the value of Gold to Silver in all our 
Neighbouring Countries is about fifteen to 
one, which is about a Third part more; 
It will probably be demanded, how comes it 
to pafs that Foreigners, or others, import 
Gold; when, they do not receive as much 
Silver for it here, as they may have in all 
other Countries? The reafon whereof is 
vifibly this, that they exchange it not here 
for Silver, but for our Commodities And 
our Bargains for Commodities as well as 
all other Contracts being made in Pounds 
Shillings and Pence, our clip’d Money re- 
tains amongft the People (who know not 
how to count but by Current Money) a 
part of its legal value, whilft it paflés for 
the fatisfaction of legal Contracts, as if 
it were Lawful Money. As long as the 
King receives it for his Taxes, and the 
Landlord for his Rent, ’tis no wonder the 
Farmer and Tenant fhould receive it for his 
Commodities: And this perhaps would do 
wellenough, if our Money and Trade were 
to Circulate only amongft our Selves, and 
we had no Commerce with the reft of the 
World, and needed it not. But here lies 
thelofs, when Foreigners fhall bring over 
Gold hither, and with that Pay for our 
Commodities at the rate of Thirty Shil- 
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lings the Guinea, when the fame quantity 
of Gold that is in a Guinea is not beyond 
Sea worth more Silver than is in twenty, 
or one and twenty and fix Pence of our 
mill’d and lawful Money : By which way 
of paying for our Commodities England 
Jofes near One third of the value of all the 
Commodities it thus fells. And ’tis all one 
as if Foreigners paid for them in Money 
Coin’d and dips beyond Sea, wherein was 
One third lefs Silver than there ought to 
be. And thus we lofe near One third in all 
our Exportation, whilft Foreign Gold Im- 
ported is received in Payment for Thirty 
Shillings aGuinea. To make this appear, 
we need but trace this way of Commerce a 
little, and there can be no doubt of the lofs 
we fuffer by it. 

Let us fuppofe, for Example, a Bale of 
Holland Linnen worth there, One hundred 
and eighty Ounces of our Standard Silver ; 
And a Bale of Serge here worth alfo the 
fame weight of One hundred eighty Ounces 
of the fame Standard Silver: "Tis evident, 
thefe two Bales are exactly of the fame va- 
lue. Mr. Lowndes tell us, P. 88. That ae 
this time the Gold that w in aGuinea (if it 
were carried to Spain, Italy, Barbary, and 
fome other places, ) would not purchafe fo much 
Silver there, as % equal to the Standard of 
twenty of aur Shillings, i. e, would bz in 2s 
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lue there to Silver {carce as one to fourteen 
and an half: And I think, I may fay, that 
Gold in Holland is, or lately was, as one 
to fifteen, or not much above: Taking 
then Standard Gold in Holand to be in pro- 
portion to Standard Silver, as oneto about 
fifteen, or a little more; Twelve Ounces 
of our Standard Gold, or as much Gold as is 
in Forty four Gxineas and an half, muft be 
given for that Bale of Holland-Linnen, if 
any one will pay for it there in Gold : But 
if he buys that Bale of Serge here for One 
hundred and eighty Ounces of Silver, 
which is Forty eight Pounds Sterling, ifhe 
pays for it in Gold at Thirty Shillings the 
Guinea, two and Thirty Guineas will pay 
for it. So that inall the Goods that we 
fell beyond Seas for Gold Imported, and 
Coin’d into Guineas, unlefs the Owners 
raife them One third above what they 
would Sell them for in mil?d Money, we 
lofe twelve in Forty four and an half 
which is very near One third. 

This lofs is wholly owing to the 
permitting clip’d Money in Payment. 
And this lofs we muft unavoidably foffer 
whilft clip’d Money is Current amongft us. 
And this robbing of Englazd of near One 
third of the value of the Commodities we 
Sell out, will continue whilft People had 
rather receive Guineas at Thirty Shillings, 
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than Silver Coin ( no other being to be 
had ) that is not worth half what they take 
itfors And yet this clip’d Money, as bad 
as itis, and however unwilling People are 
to be charg’d with it, will always have 
Credit enough to pafs, whilft the Gold- 
{miths and Bankers receive it ; and they 
will always receive it, whilft they can pafs 
it over again to the King with advantage, 
and can have hopesto prevail, that at laft 
when it can be born no longer, but muft be 
call’din, no part of the lofs of light Money, 
which fhall be found in their hands fhall 
fall upon them, though they have for many 
Years dealt init, and by reafon of its be- 
ing clip’d have had all the running Cafh of 
the Kingdom in their Hands, and made 
profit ofir. Ifay, clip’d Money, howevt 
bad it be, will always pafs whi'ft the 
King’s Receivers, the Bankers of any kind, 
and at laft the Exchequer takes it, For 
who will not receive clip’d Money, rather 
than have none for his neceflary Occafions, 
whilft he fees the great Receipt of the Exe 
chequer admitsit, and the Bank and Gold- 
fmiths will take itof him, and give him 
Credit for it, fo that he needs keep no 
more of it by him than he pleafes In this 
State, whilft the Exchequer receives clip’d 
Money, I do not fee how it can be ftop’d 
from paffing. A clip’d Half-Crown that 
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goes at the Exchequer, will not be refufed 
by any one who has hopes by his own or 
others hands to convey it thither,and who, 
unlefs he take it, cannot trade, or fhall 
net be paid. Whilft therefore the Exche- 
quer is open to clip’d Money, it will pafs, 
and whilft clip’d Money paffes, Clippers will 
certainly be at work ; and what a gap this 
leaves to Foreigners , if they will make 
ufe of it to pour in clip’d Money upon us 
(as its Neighbours did into Portugal) as 
long as we have either Goods or weighty 
Money left to be carri’d away at fifty per 
Cent. or greater profit, its eafie to fee. 

I will fuppofe the King receives clip’d 
Money in the Exchequer, and at half or 
three quarters lofs Coins it into mill’d 
Money. For ifhe receives all, how much 
foever clip’d, I fuppofe the Clippers Sheers 
are not fo fquemifh as not to pare away a- 
bove half. *Twill be a wonderful confei- 
entioufnefs in them, no where, that I know, 
to be parallell’d, if they will content them- 
felves with lefs profit than they can make, 
and will leave feven penny worth of Silver 
in an Half-Crown, if fix Penny worth and 
the Stamp be enough to make it pats for 
Half a Crown. When his Majefty hath 
Coin’d this into mill’d Money of Standard 
weight, and paid it out again tothe Ban- 
kers, Goldfmiths or others, what fhait 
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then become of it ? Either they will lay if 
up to get rid of their clip’d Money, fort 
no Body will part with heavy Money, 
whilft he hasany light; nor will any hea- 
vy Money come abroad whilit there is light 
left ; for whoever has clip’d Money by 
him, will fell good Bargains, or borrow at 
any Rateof thofe who are willing to part 
with any weighty, to keep that by him, 
rather than the clip’'d Money he has in 
his hands. So that as far as this reaches, 
no mil’d Money, how much foever be 
Coin’d will appear abroad, or if it does, 
will it long fcape the Cciners and Clippers 
hands, who will be at work orefently upon 
it to furnith the Exchequer with more 
clip’d Money at fifty, fixty, feventy, or I 
know not what advantage. Though this 
be enough to cut off the hopes of mili’d 
Money appearing in payment whillt any 
clip’dis current. Yet tothis we may add, 
that Gold imported at an over-value will 
{weep it away as faft as it isCoin’d whilf 
clip’d Money keeps up the rate of Guineas 
above their former valne. his will be 
the circulation of our Money, whilft clip’d 
is permitted any way to be Current. And 
if itore enough of clin’d Money from at 
home or abroad, can be buat provided ( as 
*cis more than probable it may now the 
Trade is fo Univerfal, and has been fo Jong 
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practifed with great advantage, and no 
great danger, as appears by the few have 
{uffer’d in regard of the great number ’tis 
evident are ingaged inthe Trade, and the 
vent of it herein England is {fo known and 
{ure ) Ido not fee how in a little while 
we fhall have any Money or Goods at all 
left in England, if Clipping be not immedi- 
ately ftop’d. And how Clipping can be 
f{topd, but by an immediate pofitive to- 
tal Prohibition, whereby all clip’d Money 
fhall be forbid to pafs in any Payment 
whafoever, or to pafs for more than its 
weight, 1 would be glad tolearn, Clip- 
ping isthe great Leak, which for fome time 
paft has contributed more to Sink us, than 
all the Force of our Enemies could do. 
Tis like a Breach in the Sea-bank, which 
widens every moment till ic be ftop’d. And 
my timerous Temper muft be pardon’d if 
{ am frighted with the Thoughts of clip’d 
Money being Current one moment longer, 
at any other value but of warrant’d Stane 
dard Bullion. And therefore there can be 
nothing more true and reafonable, nor that 
deferves better tobe confider’d, than what 

Mr. Lownd.s faysin his Corollary. P. go. 
Whcever defircs to know the different, 
ways of Coining Mony by the Hammer and 
by the AGM, may inform himfelf in the 
exact Account Mr, Lowndes has given of 
both, 
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both, under his fecond general Head: 
Where we may alfo fee the probableit zuefs 
that has been made of the quantity of out 
clip’d Money, and the Silver deficient in it ; 
and an Account of what Silver Money was 
Coin’d in the Reigns of Queen Elizabeth, 
King James the firft, and Charles the firft, 
more exact than is to be had any where elfe, 
There is only one thing which J fhall menti- 
on, fince Mr. Lowndes does it here again un- 
der this Head P, too. and that is, melting 
down our Coin ; concerning which I fhall 
venture humbly to propofe thefe following 
Queftions. 

1, Whether Bullion be any thing but Sil- 
ver, whofe Workmanhhip has no value ? 

2, Whether that Workmanhhip, which 
can be had for nothing, has, or can have 
any value ? 

3. Whether, whilft the Money in our 
Mint is Coin’d for the Owners, without any 
coft to them, our Coin can ever have any 
value above Standard Bullion? 

4. Whether, whilft our Coin is not of va- 
Ine above Standard Bullion, Goldfmiths and 
others, who have need of Standard Silver, 
will not take what is by the Free labour of 
the Mint ready eflaid and adjufted to their 
ufe, and melt that down, rather than be at 
the trouble of melting, mixing, and eflay- 


ing of Silver for the ufes they have ? 
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s. Whether the only cure for this wan- 
ton, though criminal melting down our 
Coin, benot, that the Owners fhould pay 
One Moiety of the Sixteen-pence Half-pen- 
ny, that is, which is paid per Pound Troy 
for Coinage of Silver, which the King now 
pays all? 

6. Whether by this means Standard Sil- 
ver in Coin will not be more worth than 
Standard Silver in Bullion, and fo be prefer- 
ved from this wanton melting down,asfoon 
as an over-balance of our Trade shall bring 
tis Silver to ftay here? For till then it is in 
vain tothink of preferving our Coin from 
melting down, and therefore to no purpofe 
till then to change that Law. 

7. Whether any Laws, or any Penalties 
can keep our Coin from being carried out, 
when Debts contracted beyond Seas call for 
it? 

8. Whether it be any odds to Exgland, 
whether it becarried out, melted down in- 
to Bullion, or in Specie ? 

9. Whether, whilft the Exigences of our 
Occafions and Trade call for it abroad, it 
will not always be melted down for the con- 
veniency of Exportation, fo long as the 
Law prohibits its Exportation in Specie? 

10. Whether Standard Silver in Coin 
and in Bullion, will not immediately be of 
the fame value asfoon asthe Prohibition of 
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carrying out Money in Specie is taken off? 

11. Whether an Ounce of Silver the 
more would be carried out in a Year, if 
that Prohibition were taken off ? 

12. Whether Silver in our Coin will not 
always, during the Prohibition of its Ex- 
portation, be a little lefs worth than Silver 
in Buljion, whilft the Confumption of Fo- 
reign Commodities beyond what ours pay 
for, makes the Exportation of Silver necef- 
fary ? and fo, during fuch a ftate, Raife 
your Money as much and as often as you 
will, Silver in the Coin will never fetch as 
much asthe Silver in Bullion, as Mr. Lowndes 
exprefles it, p. 110. 

As to the [nconvenicacies and Damages 
we fuftain by clip’d Money pafling by Tale, 
as ifit were Lawful, nothing can be more 
true, more judicious, nor more weighty, 
than what Mr. Lowzdes fays under his chird 
General Head; wherein | perfectly agree 
with him, excepting only where he builds 
any thing upon the propofed railing our 
Coin one fifth, Andto what he fays, p, 114. 
concerning our being deprived of the ufe of 
our heavy Money, by mens hparding it, in 
profpeét that the Silver contained in thofe 
weighty pieces will turn more to their Profit, than 
lending it at Intereft, Purchafing or Trading 
therewith. \craveleavetoadd, Vhatt ole 
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drive no lefs, but rather a greater Trade 
by hoarding the weighty Money, than if 
they let it go abroad. For, by that means 
all the current Cath being light, clip’d, and 
hazardous Money, tis all tumbled into 
their Hands, which gives credit to their 
Biils, and furnifhes them to trade for as 
much as they pleafe, whilft every body elfe 
fcarce Trades at all ( but juft as neceflicy 
forces ) and is ready to ftand ftill. 

Where he fays p. 114. ?7% not likely the 
weighty Moneys will foon appear abroad without 
raifing their value and recuining the clip’d Mo- 
neys; I fhould agree with him, if it ran 
thus ; Without recoining the clip’d, and in 
the mean time making it go for its weight. 
For that will, I humbly conceive, bring 
out the heavy Money, withoug raifing its 
value, as effectually and fooner ; for it will] 
do itimmediately ; His willtake up fome 
time. And I fear, if clip’d Money be not 
ftopt all at once, and prefently from paf- 
jing any way in Tale, the Damage it will 
bring will be irreparable. 

Mr. Lowndes’s Fourth General Head is ta 
propofe the means that muft be obferved, and 
rhe proper methods to be ufed in, and for the Ke- 
eft ablifhment of the Silver Coius. 

The firft is, Dat the Work fhould be finifhed 
in as little time as may be 3 not only to obviate a 
farther Damage by clipping in the interim, but 
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alfo that the needful advantages of the new 
Money may be the fooner obtained for the fer- 
vice of the Nation. 

Thefe I agree with him, are very good 
and neceflary Ends; but they are both to 
be attain’d, I conceive, much fooner by 
making clip’d Money go for its weight, 
than by the Method Mr. Lowndes propofes, 
For this immediately puts an end to Clip- 
ping, and obviates all further Damage thereby. 
Next, it immediately brings out all the 
hoarded weighty Money, and fo that advan- 
sage will be fooner obtain’d for the fervice 
of the Nation, than it can any other way be- 
fides, Next it preferves the ufe of clip’d Mo- 
ney for the Service of the Nation in the inte= 
rim,cill ic can be Re-coin’d all at the Tower. 

His Second Propofition is, That the lofs, 
or the greatest part of it, ought to be born by 
the Publick, and not by particulars, who being 
very numerous will be prejudiced againft a Re- 
formation for the publick benefit, if st be to be ef- 
feéted at the coft of particular Men. 

A Tax given to make good the defect of 
Silver in clip’d Money, will be paid by par- 
ticulars ,; and fo the lofs will be born by 
particular men: And whether thefe parti- 
culars be not mere numerous, orat leaft a 
greater number of innocent men of them 
more fenfibly burden’d that way, than if it 
takes its chance ig the hands of thofe men, 
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who have profited by the having it in their 
hand, will be worth confidering, And If 
wifh it were well weigh’d, which of the 
two ways the greater number of men would 
be moft dangeroufly prejudic’d againft this 
Reformation, But as Mr. Lowndes orders 
the matter, every Body will I fear, be 
prejudic’d againft this Reformation, when ( as 
he divides it p, 133 , 134.) the Owners 
will bear near one half of the lofs in the 
price of his clip'd Money, and every body 
elfehis part of the remainder in a Tax levi- 
edonthem for it, I wifha remedy could 
be found without any Bodies lofs, Moft of 
thofe ways | have heard propofed to make 
Reparation to every particular man for the 
clip’d Money fhall be found in his hands, de 
fo delay the remedy, if not entail Clipping 
upon us, that I fearfuch a care of particulars 
indangersthe whole. And if that fuffer, it 
will go but ill with particulars. 1 am 
not for hindring thofe who have clip’d 
Money from any recompence which can be 
provided and made them. The queftion 
here, is not whether the honeft Conntry 
Man fhail bear the tofs of his clip’>d Money 
without any more ado, or pay a Taxtore- 
compence himfelf. That which 1 humbly 
conceive the Nation is moft concern’d in, 
is, that Clipping fhould be finally ftop’d, 
and that the Money which remains fhould 
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go ee to its true Value, for the car- 
rying on of Commerce, and the prefent 
fupply of Peoples Exigences, till that part 
of it which is defac’d, can by the Mint be 
brought to its legal and due Form. And 
therefore J think it will be the rational de- 
fire of all particulars, that the fhorteft and 
fureft way, not interfering with Law or 
Equity, fhould be taken to put an effectu- 
al end to an Evil, which every moment it 
continues wor ks powerfully toward a gene- 
ral ruin. 

His Fourth Propofition is, That no room 
muft be left for Fealoufie ; lacknowledge to 
be a good one, if there can be a way found 
toattain it, 

Icannot but wonder to find thefe words 
P. 124, That no Perfon whatfoever (hall here- 
after be oblig’d to accept in legal Payments any 
Money whatfoever, that is already clip’d or 
may hereafter be clip'd or diminifh’a , and that 
no Perfon fhall tender or receive any fuch Mo- 
ney in Payment, under fome {mall Penalty tobe 
made eafily recoverable, &c. 

As if any man now were obliged to receive 
clip’d Money in legal Payment, and there 
were not already a Law with fevere Penal- 
ties againft thofe who tendered clip’d Mo- 
ney in Payment ? 

°Tis a doubt to me, whether the War- 
den, Mafter-worker, @c. of the Mint at 

the 
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the Tower, could find Fit and Skilful Perfons 
enough to fet nine other Mints at work in 
other parts of England in a quarter of a 
Year, as Mr, Lowndes propofes P. 127. 
Befides, Mr. Lowndes tells us P. 96. that the 
Engines which put the Letters upon the Edges of 
the larger Silver Pieces, and mark the Edges of 
the reft with a Graining, are orought fecret: 
ty. And indeed this is fo great a Guard 
againft Counterfeiting as well as Clipping 
our Money, that it deferves well to be 
kept a Secret, as it has been hitherto. 
But how that can be, if Money be to be 
Coin’d in nine other Mints, fer up in feve- 
ral Parts, is hard toconceive. And laftly, 
perhaps fome may apprehend it may be of 
ill confequeice to have fo many men in- 
ftruéted and employ’d in the Art of Coin- 
ing, only for a fhort job, and then turn’d 
loofe again to fhift for themfelves by their 
own skill and induftry, as they can. 

The Provifion made in his fourth Rule, 
p- 136. to prevent the Gain of fubrile Deal- 
ers by culling out the heavieft of the clip’d 
pieces, though it be the Prodnct of great 
Sagacity and Forefight, exactly calculated, 
and as weil contrived asin that cafe it can 
bes yet | fear is too fubtile for tre Appre- 
henfion and Practice of Country Men, who, 
many of them, with their little Quicknefs 
in fuch matters, have alfo but fmall Summs 
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of Money by them, and fo neither having 
Arithmetick, nor choice of clip’d Money to 
adjuft it to the Weight there required, 
will be hardly made to underftand it, But 
[chink the Clippers have, or will cake care 
that there will not be any great need of 
it. 

To conclude, I confefS my felf not ta 
fee the leaft Reafon why our prefent mil’d 
Money fhould be at al] altered in Finenefs, 
Weight, or Value. I look upon it to be 
the beft and fafeft from counterfeiting, 
adulterating,or any ways being fraudulent- 
ly diminifhed, of any that ever was coined. 
It is adjusted to our legal Payments, Rec- 
konings, and Accounts, to which our Mo- 
ney mult be reduced: The raifing its De- 
nomination will neither add to its Worth, 
nor make the Stock we have, more propor- 
tionate to our Occafions, nor bring one 
Grain of Silver the more into England, or 
one Farthing Advantage tothe publick: Ie 
will only ferve todefraud the King, anda 
great number of his Subjecls, and perplex 
all, and put the Kingdom to a needlefs 
Charge of recoining all, both mill’d as 
weil as clip’d Money, 

If] might take upon me to offer any 
thing new, I would humbly propofe, that 
fince Market and Retail Trace requires lefs 
Divifions than fix pences, a fufhcient Quan- 
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tity of Four penny, Four pence balf pennys 
and Five penny Pieces fhould be coined. 
Thefe in change will anfwer all the Fradti- 
ons between Six pence and a Farthing, and 
thereby fupply the Want of fmall Monies, 
whereof I believe no body ever faw enough 
common to anfwer the Neceflity of {mall 
Payments ; whether, either becaufe there 
was never a fufficient Quantity of fuch 
pieces coined, or whether becaule of their 
Smallnefs they are apter to be loft out of 
any Hands, or becaufe they oftner falling 
into Childrens Hands, they lofe them, or 
Jay them up; fo it is, there is always a 
vifible Want of them, to fupply which 
without the Inconveniencies attending ve- 
ry fmall Coin, the propofed pieces, I hum- 
bly conceive, will ferve. 

If it be thought fit for this end to have 
Four pence, Four pence half penny, and Five 
penny pieces coined, it will, I fuppofe, be 
convenient that they fhould be diftinguifh- 
ed from fix pences, and from one another 
by adeepand very large plain difference 
in the Stamp on both fides, to prevent 
Miftakes, and Lofs of Time in telling of 
Money. The Four pence half penny, has 
already the Harp for a known Diftindtion, 
which may be fit to be continued: The 
Five pence may have the Feathers, and the 
Four pence this Mark IV; of four on the Re- 
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verfe, andon the other fide they may each 
have the King’s Head witha Crown on it, 
to fhew on that fide too, that the Piece fo 
coined is one of thofe under a Six pence; 
and with that they may each on that fide al- 
fo have fome Marks of Diftinction one from 
another, as the Five penny piece this Mark of 
V. the Funy pence half penny a little Harp, 
and the Foxr pence nothing, 

Thefe, or any other better Diftinctions, 
which his Majefty fhall order, willin Tale 
readily difcover them, if by chance any of 
them fall into larger Payments, for which 
they are not defigned, 

And thus J have, with as mech Brevity 
and Clearnefs as I could, complied with 
what Mr. Lowndes profefles: to be the end 
of printing his Repor: in thefe Words, viz, 
That any Perfons who have confidered an Af- 
fair of this nature, may (if they pleafe) com- 
municate their Thoughts for vendring the De- 
fign here aimed at, more perfect, or more agree. 
able to the publick. Service. It muft be con- 
felled that my Confiderations have led me 
to Thoughts in fome Parts of this Affair, 
quite oppolite to Mr, Lemides’s : But how 
far this has been from any Dzlice to oppofe 
him, or to have a Difpute with a Man, no 
otherwife known to me but by his Civili- 
ties, and whom I haveavery great efteem 
for, will appear by what J printed sbout 
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raifing the Value of Money, above three 
Years fince. All that I have faid here in 
anf{wer to him, being nothing but the ap- 
plying the Principles, I then went on, 
particularly now to Mr. Lowndes's Argu- 
ments, as they came in my way ; that fo 
thereby others might judge what will, or 
will not be the Confequences of fuch a 
Change of our Coin, as he propofes, the 
only way, I think, of rexdring his Defign more 
agrecable to the publick Service. 
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